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The Nation’s 
Business 


Canada Lacks 
Immigration Policy 


Ottawa Conference 
Reveals This 


Attitude is Negative 


Canada Wants 
to Protect Resources 


unfortunate that only a brief 
tcenry was given the public of Mr. 
Forke’s address on immigration, pres- 
ented to the premiers’ conference. Mr. 
Forke may have said something to ex- 
plain the lamentable delay of the gov- 
ernment in bringing forth a policy on 
immigration. If he did offer sound 
yeasons for this delay, they are not re- 
vealed in the official report of the 


- meeting held in camera. 


It is difficult to understand some of 
Mr. Forke’s reported remarks. _ He 
said that there were no restrictions 
upon any British-born subject who de- 
sired to come to Canada, provided he 
could pass the medical examination and 
in the event of his not taking advan- 
tage of the assisted passage Scheme, 
which applies to agriculturists, he 
could pay his own fare. The impres- 
sion created by this statement is that 
Canada extends the open hand of wel- 
come to British immigrants. Respon- 
sible immigration organizations testi- 
fy that British-born immigrants, for 
whom they have found jobs in Canada 
as-agriculturists or domestic servants, 
have been refused sailing permits un- 
der the assisted passage scheme. 


HE discussion at Ottawa showed 

that there is —— -diver- 
sity of opinion among different groups 
of Y olitieal leaders as to what should 
constitute the country’s policy on im- 
migration. ‘This naturally makes Mr. 
Forke’s problem a difficult one. But 
difficult problems are not solved by an 
inconclusive attempt to satisfy every- 
body. They demand courageous treat- 
ment. Some of Mr. Forke’s own col- 
leagues in ‘the cabinet have demon- 
strated such courage and rare decision 
in the adoption of new and needed pol- 


es. 

Whilé "politicians disagree, there is 
no disagreement among the business 
interests, who stand unitedly in favor 
of a policy of immigration that places 
encouragement ahead of restriction, 
assistance ahead of penalties, and 
population ahead of red tape. Busi- 
ness men feel that it is more essential 
to settle Canada than to create jobs 
for immigration policemen. 

eee. 

HE whole discussion at Ottawa re- 

vealed how little Canada’s immi- 
gration needs are understood, even in 
high places. Practically every pre- 
mier talked about the need for “con- 
trol” of outside immigration agencies. 
Of course, these need to be controlled, 
but they also need support and encour- 
agement. The fact that the premiers 
talked about the control that should 
be exercised, rather than about the 
support that should be granted shows 
the negative attitude to the question 
that is uppermost in this political 
mind. Everyone at the conference 
had a suggestion as to the type of 


people who should not be permitted to} ; 


enter Canada. Together, these groups 
of personal “undesirables” would 
cover the whole range of possible 
sources of immigration. Apparently 
no one had any suggestions as to the 
type of citizens who should be asked 
to come or as to how they should be 
approached. Again the negative at- 
titude was in evidence. 

>. = *# 


REMIER FERGUSON threw the 

only positively constructive idea 
into the gathering when he brought 
up a modification of The Financial 
Post’s suggestion that there should be 
& non-political immigration board. He 
Suggested the appointment of an im- 
migration board of perhaps three per- 
sons, each representing Maritime, 
Central and Western views, who 
would serve without remuneration, 
make a general survey of the country 
and make recommendation to the Fed- 
eral Government in the light of their 
Study of conditions in each province. 
_Mr. Forke’s outline of the immigra- 
tion policy of the government re- 
vealed nothing more clearly than 
that the government has no immigra- 
tion policy. In this respect it differs 
in no whit from any previous govern- 
ment, Unionist, Liberal, or Conserva- 
tive, that has occupied the seats of 
power since Armistice Day, 1918. 

s ¢- s&s 

‘ANADA has served notice on the 

world that it reserves the right to 
do as it likes in prohibiting the export 
of raw materials. 

t Geneva, a conference was held to 
try to bring to an end import and ex- 
port prohibitions and _ restrictions 
throughout the world. At the confer- 
ence Dr. W. A. Riddell, Canada, said 
n© country had been so prodigal in 

export of its raw materials as 

anada, nor had opened its doors 
Wider to exports from other countries. 
The Canadian tariff had been reduced 
our times in the past six years. One 
result had been a growth in trade un- 
surpassed in any other country. An- 
other result had been the growth of 
& feeling that, if the present rate of 
export continued, there was danger of 
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VISITOR TO CANADA 








E. R. PEACOCE 


This is a new photograph of the eminent 
Canadian-born British financier who re- 
cently crossed Canada as a C.P.R. director. 


CONSUMERS’ GAS 
HAS BETTER YEAR, 





REPORT TO SHOW 


Both Per-Meter and Per- 


Capita Increase in Gas 
Consumption Shown 


When shareholders of Consumers’ 


Gas Co. assemble for the annual meet- 
ing on November 14, the report which 
will be presented is expected to show 
a satisfactory increase in earnings, 
through both a per-meter and a per- 
capita increase in the consumption of 
gas. 

Consumers’ Gas in 1926 earned 
$15.50 on the stock and net profits of 
$1,811,483, which was the highest net 
the company had enjoyed since the 
war. The special reserve, however, 
which is set up automatically to re- 
duce the price of gas to consumers, 
was still somewhat under the figure 
necessary to bring about a reduction. 
It is not known if the reserve shown 
this year will be adequate for this 
purpose. 


Many Extensions Made 


Many extensions to gas mains and 
other improvements have been effect- 
ed during the year without any in- 
crease in capital. Under the com- 
pany’s contract with the city, the divi- 
dends on the stock are limited to 10 
per cent. Surpluses above this amount 
thus are applicable to reductions in 
the price of gas. 

Capital expenditures necessitate the 
issuance of more stock from time to 
time. The company, it is believed, 
does not contemplate issuance of new 
stock for some time to come, but it is 
known that a program of expansion 
exists which will be carried out as the 
territory grows. In course of time, 
it is reasonable to expect that the 
capitalization of the company will be 
materially increased. 


Reserve Controversy 


The company has been the subject 
of political attack in the last year or 
two, but in every instance its stand 
has been upheld by the courts. The 
company received a premium of $50 
the share on issued stocks two years 
ago and placed this sum in reserves. 
The legal contest was to determine 
whether this sum could be placed in 
the reserve for the reduction in the 
price of gas. The courts have held 
that it does not belong in this re- 
serve. Moreover, it can be pointed 
out that its use in the affairs of the 
company is of great service to con- 
sumers, considerable, extensions and 
betterments have been financed with- 
out increasing the outstanding capital 
stock on which 10 per cent. dividend 
would be paid. 

The company has nearly completed 
its programme of rehabilitation intro- 
duced following construction inactiv- 
ity during the war. The plant is so 
well-regulated now that the pressure 
of gas is constant in every section 
of the metropolitan community sexve?. 
The gas manufacturing plant is 
among the most modern in the world, 
and is believed to be superior to any 
other in the United States. 





the depletion of the country’s natura) 
resources. In practice Canada had 
followed the policy of the open door, 
but in theory was being driven to the 
policy of reservations. 

Dr. Riddell warned the conference 
to avoid extremes. He was wise. Can- 
ada is not ready to give up its right 
to protect its future by restricting, 
where wise, the export of precious raw 
materials. 


Women’s Cigarettes 
Enhance Share Value 
Imperial ‘Tobacco 


Lower Taxes Will Increase 
Further Production of 
Commodity 


SAME BONUS EXPECTED 


Sizeable Shift of Stock From 
London is Noticeable But 
Control Still Remains 
in Britain 


Recent buying of Imperial Tobacco 
shares has been of an investment 
nature and has been done largely in 
Canada. A number of important Can- 
adian investors have seen opportuni- 
ties in this stock, which has hitherto 
found its chief market in London, and 
have been putting away substantial 
blocks. Much of this stock has been 
bought on the — stock exchange 
and thus there has been a rather size- 
able shift of stock from British to Can- 


any, it is stated, has not changed. 
his now rests with British-American 
Tobacco Company of London, England. 

As the yield on Imperial Tobacco at 
the present market is under five per 
cent., there may reasonably be some 
speculation as to what factors have 
induced the recent substantial buying 
of the shares. 

Sales are known to be largely in- 
creased this year. The growing use 
of cigarettes by women has introduced 
a new sales element into the situation 
and has enormously increased con- 
sumption. It is expected that this 
field will develop and that the company 
is not hesitant about encouraging it is 
shown by the appearance in its adver- 
tisements of pictures of women. As 
Imperial Tobacco controls about 80 
per cent. of the cigarette production 
of the Dominion, it stands to be the 
chief gainer from any movement lead- 
ing to increased consumption of this 
form of tobacco. 

Another light that shines in the 
Imperial Tobacco situation is the ex- 

tation of lower taxes on cigarettes. 
mperial Tobacco does not pay these 
taxes but passes them on to the con- 
sumer. But the taxes, when added to 
manufacturing and selling costs, in- 
crease the price of cigarettes to a 
high level. For the most popular 
brand of cigarette, the smoker pays 
1% cents apiece and for the cheaper 
brands 1% cents as against % cents 
and % cents as the price for standard 
cigarettes in the United States. Ob- 
viously the Canadian price curtails 
consumption. If excise taxes are re- 
duced the benefit will immediately be 
passed on to the consumer and increas- 
ing consumption should result. This 
would naturally help Imperial To- 
bacco. 

Imperial Tobacco’s dividend rate is 
6 per cent., but the company usually 
declares special bonuses each year. 
Last year the bonus was 1% per cent. 
and there is expectation that it will be 
at least as large this year with an 
early increase to follow if it does not 
come this year. 

Company has a good will account of 
$28,800,000, the largest of any Can- 
adian corporation, but this does not 
cause any concern to those who look 
to earning power rather than assets 
as their criterion of investment values. 

Last February the company called 
its entire issue of 7% per cent. bonds 
at par. These amounted to $5,440,100. 
As the bonds were convertible the 
holders naturally took common stock 
for their bonds at the rate of one share 
for each $5 or £1 of bond value. This 
has reduced fixed charges but assum- 
ing the dividend rate to be 7% per 
cent., as last year, left actual disburse- 
ments on interest and dividend account 
unchanged. 


TWIN CITY HEARING 


After several postponements, the 
application of Twin City Rapid Tran- 
sit Co. for an increase in street-rail- 
way fare in St. Paul, will be heard 
before the Minnesota railroad and 
ee commission on November 
14th. 

The company is satisfied with the 
fare prevailing in Minneapolis, the 
revenue now being sufficient to show 
earnings of 7% per cent. on the ac- 
cepted valuation. This is the rate of 
return fixed by the state law. 














Canada Cement’s 





Fifty Years in Telephone Business 








adian ownership. Control of the com- |: 


LEWIS B. McFARLANE, 


Chairman of the Board, Bell Telephone Company of Canada, who will conclude his first 
fifty years of service to the telephone industry at the end of this month. 

Fifty-one years ago, Mr. McFarlane as a young man in the office of the Dominion 
Telegraph Company, Toronto, dug out of a waste-basket a letter from a crank up in Brant- 
ford. This letter was signed by Alexander Graham Bell, and asked permission to test out 
his instrument on the company’s wire between Brantford and Paris. The general manager 
consigned the letter to the waste-paper basket. Mr. McFarlane dug it out and suggested 
that permission be granted. The result was Canada’s first long-distance message. A year 
later Mr. McFarlane was in charge of his company’s venture into the telephone business. 


Despotic Bureaucracy 
Still Rules Ottawa’s 


Immigration Activities 


“There is a tendency to-day towards bureaucracy in government. This 
tendency is quite urgent and contains no little menace. 

“It seems to me important to watch the influences that are at work. 
After all, the price of liberty is increasing vigilance, and it would indeed 
be strange and distasteful to permit the restless arrogance of buoyancy 
to establish in our midst an arbitrary and unfettered ‘droit administrif.’ 

“The name ‘self-government’ would be mockery, and irritating mock- 
ery, if it should come to mean government by a vast array of anonymous 
officials hidden from view, but placed above the law and administering 
a topsy-turvy system ay the servants of the public had made 


themselves its master.”—. 
Buffalo address last September. 


During the present harvesting-season, farmers in Western Canada have 
been forced to pay emergency wages to get farm help. Seven and eight dollars 
a day for harvesters cuts into the farmers’ profits to a serious degree. The 


Hewart, Chief Justice of England, in 


chief reason why there has been a shortage of farm labor in the West is the 
fact that a promising flow of immigration from Europe was cut off this 


summer through the action of the Department of Immigration at Ottawa, 


which was stampeded into the belief that Canada could not absorb any 


further immigrants this year. 

The present situation was foreseen 
by business interests. In its issue of 
July 1 last, The Financial Post pub- 
lished an article by C. W. Peterson of 
Calgary. In this article, Mr. Peterson 
prophesied that the West would have 
the greatest crop in its history and 
that when the rush for harvest help 
came, a serious situation would be un- 
folded. Man-power could not be found 
on the spur of the moment. The sheer 
unadulterated stupidity of Ottawa’s 
action in cutting off European im- 
migration would be shown up. Mr. 
Peterson’s prophesy has come true to 
the letter. 

Agreement for Two Years 


It was in September, 1925, when 
Canada had the good fortune to have 
Hon. James A. Robb as minister of 
immigration for about four months, 
that the railways entered into an 
agreement with the reluctant Depart- 
ment of Immigration under which 
they were to be permitted to bring 
in certain European immigrants dur- 
ing a veriod of two years. The rail- 
ways undertook to see that all of these 
men would be placed in jobs and to 
feed them until they were placed in 
jobs. Under this arrangement, thou- 
sands of good settlers were found and 
placed on the farms of Western Can- 
ada where they proved to be useful 
citizens. The efficacy of the agree- 
ment may be judged by the fact that 
it was an important factor in raising 
immigration from 84,000 in 1925 to 
143,000 in 1926. : 

This spring there were heavy rains 
in the West. Spring was very late and 
farmers could not begin seeding at the 
usual time. A few score men appeared 
on the streets of western cities, job- 
less for a brief period. No situation 


Valuation 


Jump by 18% in 8 Weeks 


From Our Own 
MONTREAL.—Within the short 


Correspondent 
period of eight weeks, the market’s 


estimate of the value of the Canada Cement Co.’s assets has increased 
by about 18 per cent. over the estimate placed on the company by its 
board of directors two months ago, when the property was sold. The 
Wood, Gundy & Co. interests purchased the Canada Cement Co. from 
the shareholders for $48,000,000. The present Canada Cement Co. has 
outstanding $20,000,000 in Honds and $21,000,000 in preferred stock. 
The market’s present valuation of the 600,000 shares of no par value 
common stock amounts to over $19,000,000. So that the present valua- 
tion given the company amounts to over $60,000,000 as compared 


with the $48,000,000 value placed 
management. 





upon the property by the former 





had developed that could not be met 
by the railways and public bodies. But 
panic-stricken labor organizations and 
sensation-loving city councillors 
flooded Ottawa with telegrams; the 
tap was turned off. Ottawa cancelled 
its agreement with the railways, said 
that no more men could come in under 
the scheme and robbed Canada of at 
least 15,000 immigrants who would 
have come in during the peréd be- 
tween the cancellation of the agree- 
—— and the normal expiry date this 
all. 


Despotic Bureaucracy Rules 

To-day, as we have seen, there is 
a desperate shortage of men in West- 
ern Canada and all because the bur- 
eaucracy that rules Canada’s immi- 
gration at Ottawa decided to carry 
out its usual policy of obstructing 
every good immigration scheme. 

That a bureaucracy—a despotic, 
dictatorial, inefficient government de- 
partment, entwined with red tape, 
jealous of its position, wielding its in- 
fluence even over the Dominion cab- 
inet—is in charge of immigration in 
Canada is apparent and can be proven 
beyond the shadow of a doubt. Its ac- 
tion in thwarting the immigration 
activities of the Salvation Army; its 
unwillingness to co-operate with the 
railways or any of the fifty or sixty 
bodies that are affiliated with one or 

(Continued on page 13) 


OTTAWA MAY SPLIT 
EXCISE TAX IN TWO 


Liquor and Tobacco Compan- 
ies Would Benefit at 
Once 


The virtual promise of the finance 
minister that excise taxes on liquor 
will be reduced is as interesting to 
investors as to the consuming public 
here. Generally speaking, lower ex- 
cise duties are expected to reduce the 
volume of bootlegging, increase con- 
sumption, possibly enough to offset 
loss in governmental revenue, and in- 
crease the business of the distillery 
companies, most of whose shares are 
now actively bought and sold by in- 
vestors. 

Officially Ottawa is said to be dis- 
cussing a fifty per cent. cut in these 
taxes. : 

It is also believed that any cut in 
the excise taxes on liquor would be 
accompanied by the reduction in ex- 
cise taxes on cigarettes, which would 
be equally interesting news to inves- 
tors in the shares of the tobacco com- 
panies. 
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MASSEY-HARRIS 


EARNINGS GROW 
IN MODERATION 


Year’s Increase, While Rea- 
sonably Satisfactory, Has 
Not Been Substantial, 


NO OFFICIAL COMMENT 


Improbable That $2 Dividend 
Will be Paid on Common 
Stock on Which Less 

Than $3 is Earned 


Massey-Harris Co. in the fiscal 
year which ends November 30, will 
have earned somewhat in excess of 
earnings for last year, it is reported 
on reliable authority. But the in- 
crease, while reasonably satisfactory 
has not been substantial, -it is said. 

The company in the fiscal year 
ended November 30, 1926, showed 
earnings of $9.50 per share on the 
then outstanding common stock. Since 
then the common has been split four 
shares for one, so that these earnings 
would be equivalent to $2.38 per share. 
The final figures for the current year 
are not likely to show $3 per share on 
the new stock. 

Rise is Rapid 

In view of the conservative nature - 
of the Massey-Harris accounting, it is 
improbable that a $2 dividend will be 
paid on common stock, on which less 
than $3 has been earned. A year ago, 
it may be pointed out, the company 
earned 9% per cent. on the common 
stock and paid nothing by way of 
dividend, the surplus going to streng- 
then the cash position of the com- 
pany. 

Massey-Harris common is selling at 
3% times its lowest market value in 
1926. The stock, of course, was 
ridiculously cheap a yedr ago. But 
there are elements which are of the 
opinion that the present price is not 
too low to conform with the ;fesent 
earnings and future of the company. 

Now Predict $1 


Much of the rise has been accom- 
panied by rumors that the directors 
would place the stock on a $2 divi- 
dend basis this year. But quarter has 
succeeded quarter and no action has 
been taken. There was no official 
denial as to the dividend, probably on 
the ground that, in advance of the 
selling season, it was impossible to 
predict what payment might con- 
servatively be made on the common 
stock. 

From the same region which earlier 
was predicting a $2 rate, it-is now 
being said that $1 probably will be 
paid before the calendar year is out. 
Official comment is lacking. 





Investors’ Index 


INDUSTRIAL 
Abit.-Spanish . . 11 Inter. Util. . . 
Acadia Sugar . 11,28 Kelly Dry... * ig 
Alberta Grain. . 28 Kelvinator . . | * 11 


Arnold Bros. ... . 21 Lake Ont. Brew. . 26 


Atlantic Sugar . . 28 Lake of Woods . . 19 
MEER ies Laura Secord . * 28 

. A. Brew. 26 Laurentide .. q 
B. C. Fish . - 28 Lethbridge Brew. 26 

sy Ye 26 Lindsay 7 
Besco.....+-. 4 LOMO 628) S66 21 
Brading Brew. . . 27 Malagash Salt 21 
Brompton .... 7 Maple 19 
Daria, P.-s 6-5 x 24 Massey-Harris 1 
Calgary Brew. . . 27 Mex. Light 8 
Can. Bakeries . 9, 19 Mex. Trams... 8 
Can. Biscuit . . . 22 Moirs, Ltd. . . . 16 
Can. Bread . . . 19 Mont. Dry Ice . . 22 
Can. Brew. . . . 27 Mont. Pwr. . .. 11 
Can. Canners . . 24 Mont. Term. . . . 21 
Can. Car .... 9 Muirhead’s . . . . 25 
Can. Celanese... 6 Nat. Brew. . . 9, 27 
Can. Cement... 1 Nat. Distill. . . . 27 
Can. Dept. Stores 28 Nat. Grocers . . . 28 
Can. Malt. . . . 26 Nat. Milk... . 25 
Can. Packers . 4, 20 Nor. Bakeries . . 19 
Can. Salt .... 28 Ogitls 6.656. "% 18 
Can. Term. ... . 24 Ont. Bakeries . . 19 
Carlings ..... 28 Paterson, Wm. . . 22 
Caulfield’s . . . . 25 Pilsner. Beer . . . 27 
Chas. Gurd . . . 28° Pure Gold... . 20 
C. Ind. Alco. . 11, 26 Quebec Alco. . . . 26 


Christie-Brown . 22 Quebee Dairies . . 25 


City Dairy... . 25 Que. Power . . 9, 16 


Cochrane-Dunlop . 12 Robin, Jones . . 16 
Com. Alco. .... 27 wea s 66-5. 
Connors Bros. . . 28 Sherwin-Wms. .. 9 
Consumers Gas... 1 Shredded Wheat . 22 
Copeland Flour . 18 Silverwoods . . . 24 
Cosgrave Brew. 11, 26 Simpson’s . ... 28 
Cub. Canad. . . . 28 Sleeman’s Brew. . 26 
Dom. Ind. Alco, . 26 Stanford’s. . .. 16 
Dom. Stores . . . 21 Steel’s Consol 20 
Dryden Paper . . 11 St. Law. Flour 18 
Eastern Dairies . 25 St. Maurice 11 
Farmers Dairy . . 25 BOE 6. a6: 3 oe 22 
Fraser ...2c0- 6 Timmons . . . . 23 
Gosse Pack. . . . 28 Toronto Brew. . . 26 
Hamilton Dairies . 25 Traymore .... 26 
Hilton Bread . . . 28 U. F. O. Co-op. . . 28 
Holt-Renfrew . . 25 OD. Gi Gia seat 23 
Imperial Oil... 9 Viau Biscuit . 22 


Imp. Tobac.... 1 Walker-G.aW. . ; 26 


Inter. Milling . . 18 West Can. Flour . 20 
Inter. Nickl. . . . 11 est. Grocers . . 28 
MINES 
Abana .. «eos 30 Home Oil... . 81 
Abba. « ese 30 Howey Gold . 29, 30 
Amity Copper . . 30 Imperial Oil .-. . 31 
Amulet . . . . 29, 31 Jackson Manion . 30 
Ankerite ..... 29 Macassa ... . 29 
Beardmore Gold . 30 McIntyre... . 30 
Bidgood ..... 30 Mining Corp. . . . 32 
Central Man... . 29 Noranda..... 29 
Cleriey . ccc 31 Oro Grande . . . 29 
Columbus..... 30 Getremi sae ss 30 
Goldale ..... 29 Pontiae «os sis 30 
Dom. Lead 30 Premier Gold . . . 29 
ee ee a 30 RBG < 6 oo -s 30 
Oe 31 Rouyn Gold . . . 80 
Eldorado . .. . 82 Sherrett G. . . . 32 
Fisher, Que. . . . 30 Swastika M. Co. . $1 
Flin Flon ... . 32 Teck Hughes . . . 30 
Gold Hill. .... 30 Thompson C. . . 31 
Grover Daley .. . 31 WRG ene 26 #7 80 
Gull Kirkland . . 30 West Dome. . . 30 
Hilltop . sec ee 29 W. Hargreaves . . 30 


SPECIAL FEATURES 


Twelve Pages Devoted to Milling Companies, 
Bakeries, Biscuit and Candy Manufac- 
turers, Beverages, Chain Stores, etc. .. 17-28 

How Seven of Eight Common Stocks Select- 
ed by The Financial Post April 1st Have 
Risen in Value, with Others Now Selling 
water, TO sv ndicccs cacseheadencceeancnas 10 
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Background of Canadian 
Business Besiness Balter, The Financia! Post 


WEEKLY REVIEW OF CONDITIONS 





Business Situation Shows No Unusual Features in October 
Buying of Merchandise Appears to be on Larger Scale 
Commodity Prices Continue to Move in Narrow Circle 
Commercial Failures Number About Same as Laégt Year 
Revenue Freight Loadings Set High Record For All Time 


O CHANGE of untoward im-] 1916, with the exception noted above 


and 1922. 














































rtance took place in the 
Castnes situation during the 
past month, which had not been fore- 
seen. Certain major industries still 
display a sluggishness which has been 
detrimental to other lines, but in com- 
parison with the latter part of 1926, 
the general situation does not call for 
any comment. 
The autumn boom has not been so 
intensified this year. This was ex- 
ted. The advance in the fall of 
ast year was particularly impressive, 
as compared with the dull fall months 
of 1924 and 1925. Therefore, the fact 
that the present season has not ex- 
hibited any marked improvement does 
not necessarily mean that conditions 
are unfavorable or that we are enter- 
ing upon a — of declining busi- 
ness. That the high level of the past 
eighteen or twenty months has been 
maintained with no major setback, 
speaks well of the volume of business 
being transacted. 


No Feeling of Doubt 


Furthermore, there exists no feel- 
ing of doubt. Anticipated revenue 
from farm products in both Eastern 
and Western Canada, promises a con- 
tinuation of buying power equal to 
or in excess of that in the crop year 
1926-27. This favorable feature has 
reacted to the benefit of many indus- 
tries not directly concerned with the 
farmers’ buying power, with the re- 
sult that the volume of employment 
and other factors which go to create 
a wider domestic market, are well 
above the levels in force a year ago. 


As far as can be ascertained from 
the study of current business sta- 
tistics and surveys of the principal 
industries, there is little likelihood of 
a pronounced reaction in the months 
immediately ahead. The rapid trade 
expansion which has taken place since 
late in 1925 is prone to exhibit shaki- 
ness at times, but the manner in which 
both producers and consumers have 
been accumulating new resources does 
not portend any recession of impor- 
tance. The situation has been further 
strengthened owing to the manner in 
which production has been kept down 
to current demands. A few industries 
have gone ahead and anticipated fu- 
ture needs but even in such cases care 
has been taken to keep the situation 
in control. 


Buying on Larger Scale 


It has been noticed that- distribu- 
tors are making commitments on a 
larger scale than heretofore, influ- 
enced no doubt by ample credit facili- 
ties, good buying and relatively stable 
prices of commodities. The lesson of 
1921 has not been forgotten and while 
it is true that orders are larger, sup- 
plies are being kept down to a point 
where a possible liquidation would 
result in little or no loss. 

This tendency to purchase in larger 
quantities has been helped along by 
the rapidity with which goods are 
moving across the counter. There is 
a demand for more and better quality 
of goods. Price is not the important 
factor that it was in 1925 or even in 
the early part of 1926. The people 
have money and are willing to buy. 
Collections, generally speaking, are 
good, in the unlikelihood of any di- 
minishment in purchasing power, re- 
tailers are feeling optimistic. 

Commodity Prices Higher 

Commodity prices, however, are 
still in such a state of flux as to cause 
business men to be wary before mak- 
ing any large commitments. During 
the past two or three months, the 
government’s index number has 
moved in a narrow circle, the number 
advancing from 151.3 in September to 
152.4 last month. This rate is 1.1 


changed. 
Failures About the Same 


ing years. 


the trend has been more favorable. 


in September a year ago. 
Freight Sets Record 


markably fine record possible. 


freight loadings. 





Boot Production is Less 
During September Month 


Although production of boots and 
shoes in Canada during September 
showed a-decline from the previous 
month’s total, comparison with the cor- 
responding month of 1926 is more favor- 
able. ‘Returns of 170 factories out of a 
total of 177 factories in operation dur- 
ing the month, gives the production of 
boots and-shoes at 1,719,693 pairs, a 
decrease from the preceding month of 
135,698 pairs, or 7% per cent. The de- 
crease in total production is evenly di- 
vided between the different classifica- 
tions of size and process of manufacture. 





Douglas fir for wooden buckets, bar- 
rels and cooperage work has been found 


. a by r t test 
above the index prevailing a year ago,| red oak and other harleote ered ne 


but is lower than in any October since making buckets, barrels and vats. 
i 
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Two of the main groups of com- 
modity prices moved upward in Oc- 
tober, two moved downward and four 
were unchanged or practically so. 
Although 38 quotations were higher 
and 45 lower, the increases were of 
greater importance and were mainly 
»f a seasonal character. The balance 
of the quotations, 153, were un- 


Commercial failures number about 
the same as last year, though com- 
oarison with, preceding years is more 
favorable. For the first nine months 
1,280 companies have gone into bank- 
ruptcy, as compared with 1,235, 1513, 
1,717 and 2,707 in the corresponding 
periods of 1926, 1925, 1924 and 1923, 
respectively. The defaulted _liabili- 
ties this year were $21,632,043, as 
compared with $21,119,370, $21,783,- 
182, $38,433,592 and $45,295,191 for 
the same periods of the four preced- 


On the basis of number of failures, 
Prince Edward Island, New Bruns- 
wick, Quebec, Manitoba and Saskat- 
chewan, are experiencing better busi- 
ness than the other provinces. As- 
signors’ liabilities by provinces are 
not shown in the government’s 
monthly reports and it is therefore 
not possible to make a comparison. 
In the last couple of months, however, 


Reports covering the five economic 
areas showed a marked reduction in 
commercial failures in the Maritime 
Provinces during September last. An 
improvement was also recorded in 
Quebec, while Ontario reported a 
larger number of failures as com- 
pared with August, though less than 
in September, 1926. The Prairie Pro- 
vinces make an equally good showing 
and British Columbia shows a decline 
from August, but the same number as 















The figures on revenue freight 
loadings for the 43rd week of the cur- 
rent year, ended October 29, disclose 
a big improvement, the number of 
cars loaded having reached a new 
high peak for all times. Altogether 
90,685 cars were loaded, as compared 
with 87,613 in the previous week and 
83,360 in the same period last year. 
Continued fine weather facilitated 
threshing and grain loading in the 
western division and made this re- 















All classifications, with the excep- 
tion of forest products, recorded 
heavier loadings. Aside from grain, 
a notable increase was scored in the 
miscellaneous division, loadings ad- 
vancing from 17,749 last year to 19,- 
516 cars this year. Coal continues to 
move in record volume, as also does 
merchandise. The latter item has been 
mainly responsible for the excellent 
showing made this year in revenue 
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Feature Among Major 
Industries 


necessary for seasonal variation. 


ber from 1920 to 1925. 
*Flour Production Recovers 


for the six-year period. The follow- 
ing month, the index jumped to 147.6, 
the highest it has been since Septem- 
ber, 1924. The September index is 
not yet available, and it is not pos- 
sible to say whether this sudden 
change in flour industry was only a 
temporary movement or beginning of 
a new era of activity in this industry, 
which hitherto has failed to share in 
the general advance made by other 
major industries. 

The decline in the index number of 
the other factors comprising the 
“manufacturing” group are readily 
explained. Sugar manufactured is 
considerably below that of last year, 
the index for September being 116.4, 
as compared with 119.1 in August and 
156.0 in September, 1926. Competi- 
tion from Cuban manufacturers is 
given as the reason for this sudden 
decline. The situation is somewhat 
involved. The Cuban government has 
taken energetic steps to bring about 
the marketing of its sugar and has 
aided refiners to that end. Some con- 
fusion also exists as. regards the 
Cuban government’s attitude in re- 
spect to the new crop and when the 
refiners will be allowed to start oper- 
ations. Both of these factors have 
been detrimental to production in this 
country, and the situation will not 
clarify itself until the government 
makes its announcement as to when 
operations will commence. 


Cotton Imports Lower 


The index on cotton imports, stand- 
ing at 96.9, as compared with 118.0 in 
August and 111.4 in September a year 
ago, does not represent activity in the 
textile industries. Between April and 
July Canadian manufacturers bought 
raw cotton in very large quantities 
owing to the weak market and low 
prices prevailing during that period, 
with the result that the index moved 
to a high level. Stocks on hand will 
keep the manufacturers going for 
some time and recent buying has been 
light on the strengthening of the 
market. Consequently the index 
based on imports, has fallen below 
the 100 mark. 

Newsprint production index dropped 
from 210.0 in August to 208.1 in Sep- 
tember. Output of this commodity is 
still much above that prevailing other 
years and the slight drop in Septem- 
ber does not carry any unusual signi- 
ficance. Pig iron and steel production 
also declined during the month. This 
was partially due to the smaller out- 
put of automobiles, brought about by 
the change in models. 


Automobile Index Low 


The most pronounced drop among 
the factors making up the general in- 
dex of physical volume of manufac- 
ture, was that of automobile produc- 
tion, which declined from 302.4 in 
April to 134.4 in September. Opera- 
tions in the motor plants are slowly 
getting back to their regular stride, 
but it is not expected that they will 
reach the volume in force before the 
change in models, until the new Ford 
car is put on the market. Many po- 
tential buyers are waiting to see what 
type of car will be brought out by the 
Ford Co., and until this curiosity is 
satisfied, operations at the plants of 
the other motor car companies will 
be curtailed. 


















































































Business Conditions in 
United States 












Measured by the volume of check pay- 
ments, business in the United States dur- 
ing the week ended October 29, although 
smaller than in the preceding week, was 
larger than a year ago, according to the 
weekly statement of the department of 
commerce. Wholesale prices receded 
from the previous week and were lower 
also than in the corresponding week of 
last year. Prices for cotton strength- 
ened, averaging higher than in either 
prior period. Prices for iron and steel 
continued to weaken, being lower also 
than in the same period of last year. 
Receipts of cotton in sight, although 
larger than in the previous week, were 
running smaller than in the same week 
of 1926. 

Loans and discounts of Federal re- 
serve member banks receded from the 
revious week, but were still substantial- 
y higher than in the corresponding 
period a year ago. Prices of stocks listed 
on the New York Stock Exchange showed 
little change from the previous week, 
but were substantially higher than in 
the same week of 1926. Loans by Federal 
Reserve member banks in New York 
City to brokers and dealers on stocks 
and bonds were lower than in the previ- 
ous week, but higher than a year ago. 
Interest rates on call loans again de- 
clined, being lower also than in the cor- 
responding period of last year. Bond 
prices showed no change from the previ- 
ous week, but were higher than a year 





























___ THE FINANCIAL POST 
PHYSICAL VOLUME 


ago. Interest rates on time money 
strengthened as compared with the pre- 
ceding week, but were lower than in the 
same week of 1926. The Federal Reserve 
ratio averaged higher than 
prior comparative period. 

Output of bituminous coal during the 
week ended October 22 was smaller than 
in either the preceding week or the same 
week of last year. 
during the same week, although smaller 
than in the previous week, was higher 
than a year ago. Beehive-coke produc- 
tion increased over the previous week 
but declined from last year. 
output again receded from the preceding 
week, but was still higher than during 
the same period a year earlier. Receipts 
of wheat at primary markets were sub- 
stantially greater than a year ago. Cat- 
tle and hog receipts, however, were run- 
ning lower than last year. 

Weekly Business Indicators 
Relative numbers, average 1923-25—100 


















SERVING 44 
ALL CANADA we 

HE Maritime * KES 

Provinces, Quebec, 
Ontario, the Prairie 
Provinces and British 
Columbia are served by 
the Bank of Montreal. 
This Bank’s provin- 
cial and local organiza- 


tion provides a service 


and a personnel perfectly adapted to local conditions, 


BANK OF MONTREAL 


Established 1817 


TOTAL ASSETS IN BXCESS OF $780,000,000 


OFF IN SEPTEMBER 


Flour Production is Bright 


cut of lumber 





Numerous changes in the various 
factors which go to make up the gen- 
eral index of the physical volume of 
manufacturing in Canada during the 
month of September caused the num- 
ber to drop from 156.6 to 144.1. This 
index is based on the six-year period 
from 1919-1924 and corrected where 
Bituminous coal production ... 
Lumber production 


Beehive coke production 
Petroleum production 


Although the change is more pro- 
nounced than usual, comparison with 
the same month last year, shows that 
the physical volume is practically on 
the same level, while it is still con- 
siderably higher than in any Septem- 


Freight car loadings 
Building contracts (27 states) . 
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Price No. 2 wheat 
Price cotton middling 
Price iron and steel composite . 
Fisher's price index 
Bank loans and discounts (total) 120. 
Debits to individual accounts .. 
Interest rates, call money .... 
Business failures 


The decline from August is not at- 
tributable to any one influence. All 
of the indices with the exception of 
flour production, fell away. The fact 
that the index of flour production did 
not decline is particularly noteworthy, 
as this has been one of the factors 
which has heretofore acted as drag. 
In July last, the index number stood 
at 100.3, or practically the average 











Build Your Business 
in Far Ports 


As well as at home. Our extensive 
foreign experience is available to 
our clients. 


This Bank solicits Business Accounts. 


THE BANK OF 
NOVA SCOTIA 
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000,000. Reserves, $19,500,000. 
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DIRECTORS:—Alex. Simpson, Pres., Minnea 
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M. A. Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, 
N. D. McKinnon, Weyburn, Sask. H. O. Powell, Gen. Mgr., Weyburn, 


A General Banking and Foreign Exchange Business Transacted. 


ET the man of sporting 
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Church Shoe. 
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‘Making Collections 


This Bank makes a feature of 
its collection service. This 
means that your drafts will t 
forwarded promptly, presented 
promptly and followed up until 
the credits appear in your bank = 
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Iberta—Canada. 
Hon. R. B. Bennett, .P.C., K.C. 
P. L. Sanford, B.A. 
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Contracting Engineers 
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MONTREAL 


CONFIDENTIAL DATA LTD. 


316-323 Abbey House, London, S. W. 1, Eng. 
A diplomatic service for business pur- 
poses. Delicate negotiations, enquiries, 
ete., handled by the Directors, Frank 
Gray and Ethel M. Wood, C.B.E. Eng- 
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As you build a strong bank ac- 
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To the business man who has 
given proper attention to his 
banking connection, the occasion 
frequently arises when he finds 
his banking reference invaluable. 


To be able to say 
banker’? may some day prove to 
be a decisive factor in success. 
The Bank of Toronto and its 
branch managers are glad to co= 
operate in the service of busi- 
nesses, large or small. 


“BANK=TORONTO. 


JOHN R. LAMB, 
General Manager 
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THREE AUTO LINES 
WILL HAVE HIGHER 
RATES NEXT YEAR 


Theft and Fire Rates, How- 
ever, Need No 
Increase 


Liquor, more cars, and young opera- 
tors are the three factors that are 
considered by insurance officials to be 
mainly responsible for the problems 
that are facing the automobile insur- 
ance companies at the present time. 
Last week a majority of the automo- 
bile insurance company officials fore- 
gathered in Toronto under the aus- 
pices of the Canadian Automobile 
Underwriters Association, and as a 
result of their deliberations, it seems 
certain that higher rates must pre- 
vail next year in at least three major 
‘branches of automobile insurance. 
These three are public liability, prop- 
erty damage and collision. The in- 
creased number of cars and the con- 
gestion on the highways has increased 
the number of accidents, and has sent 
claims cost soaring. 

The situation, therefore, is that in 
spite of a generally lower level of 
rates, the claims cost in these three 
branches of automobile risk, have 
been rapidly rising due to increasing 
congestion on the highways. and the 
automobile companies, both tariff and 
non-tariff have been losing money on 
these risks. When new rate schedules 
are drawn up in January there seems 
to be no doubt that higher rates must 
prevail throughout 1928. 

The one redeeming feature of the 
situation, according to the company 
officials, is that a better experience 
on theft and fire policies has coun- 
teracted the unfavorable situation in 
regard to the other three risks. 

As regards the line-up of compan- 
ies, the very fact of a poor experience 
throughout the past two years seems 
to point to the fact that the new year 
will see approximately a 30 per cent. 
increase in the tariff association 
membership for 1928. 


As stated in The Financial Post last 
week, some 21 non-tariff companies are 
now “sitting in” on the conference of 
the tariff association, and are working 
together on a new rate schedule for the 
coming year. 

The fight for increased membership in 
the association has been in progress for 
several years, and if present plans ma- 
ture, the new line-up of companies will 
bring to a head a rate and commission 
situation that has been hanging fire for 
several years. 

The immediate move of the tariff com- 
pany fight started a few months ago, 
when several non-tariff companies made 
provisional application for membership 
in the association. After some negotia- 
tion, the tariff and non-tariff members 
companies held a meeting in Toronto on 
November 2, the day previous to the an- 
nual meeting of the association, and at 
this meeting the whole question of rates, 
membership and commissions was 
thrashed ‘out. 

The upshot of the meeting was that 
when the automobile association held its 
annual meeting the next day, 21 non- 
tariff companies presented themselves as 
prospective members for the coming 
year. The previous provisional basis of 
membership has been withdrawn, and 
instead an “unconditional provisional” 
membership basis has been agreed upon. 
In other words, all of the 21 companies 
will work together, and pool their ex- 
perience of working out a new rate 
schedule for 1928. This schedule will 
probably be ready early in January, and 
at that time another conference will be 
held definitely to settle the question of 
permanent membership in the associa- 
tion. 

Volume of Business 


According to the annual report sub- 
mitted to the Canadian Automobile Un- 
derwriters’ Association, the volume of 
business written during the year 1926 
continued to show expansion. This is 
partly due to lower premium rates. The 
number of motor vehicles registered in 
Canada during 1926 was 836,794, which 
was an increase over the previous year 
of 108,789, or 15 per cent., as against an 
increase during 1925 of 75,884, or 11.6 
per cent. 

Business Increases 


The premium volume of licensed com- 
panies amounted to $8,426,615. This is 
an increase of $993,801 over the premium 
volume of the previous year. The real 
increase in volume of business is sub- 
stantially greater than this sum because 
premium rates were very substantially 
reduced in 1926. 

Out of the 129 
writing automobile insurance in Canada 
in 1926, 70 companies were members of 
the association, and the remaining 59 
companies were not members of any 
association. The volume of business 
written by member companies amounted 
to $3,549,152 (premiums), while the non- 
tariff companies wrote $4,870,463. 

Underwriting results show a very 
positive and definite evidence of a ris- 
ing claims ratio. The loss ratio on a 
written premium basis for the calendar 
year was 58.1 per cent., as compared with 
47 per cent. in 1925. On a premium- 
earned basis, leases were 58.1 per cent., 
as against 52 per cent. a year ago. This 
record is for all companies, combined, 
and the record for the member compan- 
les is reported as being considerably 
lower than this. The loss ratio on a 
written premium basis, for member com- 


licensed companies 


panies, was 53.2 per cent., and on an ; 


earned premium basis 51.9 per cent. 

For the policy years 1925 and 1926, 
automobile premiums are divided ap- 
proximately as follows: public liability, 
26 per cent.; property damage, 16 per 
cent.; collision, 18 per cent.; fire, 26 
per cent.; theft, 16 per cent. 
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Other Factors Modify 
Effect of Farm Output 
on Business Situation 





Even in an Agricultural Country Like Canada, Industrial 
Activity is Not Immediately Influenced 
by Bountiful Crops 


By SYDNEY B. SMITH 
Considering the widespread interest !the detrimental factors which tend to 


in the progress of the field crops of 
Canada during the season of growth 
and harvest, it a pertinent subject of 
investigation as to the influence which 
a large crop has on general business 
conditions. Has a bumper crop usually 
been followed by twelve months of ac- 
tive business conditions? If so, fore- 
casting would be simplified, inasmuch 
as the official estimates of the field 
crops are available each year on Sep- 


tember 12, and the trend of business | 


conditions within limits could be de- 
termined for the succeeeding twelve 
months. 

Seeking for a cause for the recur- 
rence of prosperity and depression, 





bring on a depression. If the solid- 
arity of the economic situation is ad- 


| mitted, it becomes a matter of weigh- 


ing the opposing influences for the 


|purpose of determining which are in 
| the ascendancy. 


As nearly one third of the gain- 


| fully employed in Canada are engaged 
}in agriculture, it would be reasonable 
|to expect that conditions in this basic 


industry would dominate the economic 
situation, if such domination exists in 
ny important country. 

To test the relationship of agricul- 
ture and industry, a composite index 
of the field crops of Canada was con- 
structed. Production of each princi- 


Prodution and Value of Field Crops of Wheat Compared with Indexes of General Business and 
Carleadings for Crop Years 1919-20 to 1927-28 





Index of Field Crops Wheat 

Index of a Index of 
Crop General Production Value Production Value Carload- 
Years Business 000,000 bush. $000,000 ings 
SUED ‘ckbakedsteneed 99.8 88.1 139.5 193.3 457.7 103.9 
BEBE cabcdvesscoces 91.6 124.0 132.0 263.2 427.4 93.8 
SEEMED Swe s¥ssvtccewe 92.4 94.5 84.5 300.9 242.9 89.4 
BOERS ccvccccccosccr 107.2 118.9 87.4 399.8 339.4 106.1 
BERENS, cooncedendecse 108.5 130.7 81.6 474.2 317.0 109.0 
SEED cabesccseneee 107.7 99.8 90.4 262.1 $20.4 104.0 
ERED cevesecesecdons 121.2 124.5 104.6 411.4 459.1 116.5 
BORE so scxccscucseey 132.3 115.9 102.5 409.8 445.2 121.9 
DD. -eabebéndasdens — 126.9 ee 458.7 e0es cece 
Coeffiient of Correlation 

with General Business .... 105 452 .140 625 


several prominent writers have giv- 
en support to this conclusion. Jevons 
argued that the period of industrial 
fluctuation corresponded to the cycle 
of sun spots, which influenced econ- 
omic affairs through the yield of field 
crops. This theory is extended and 
proof attempted by Professor Moore 
who maintains that agricultural fluc- 
tuation generates business cycles. It 
is claimed that crop yields, being in 
large measure dependent on the wea- 
ther, are subject to wide fluctuation 
from year to year. 

The variation in the bulk of the crop 
has a profound effect on transporta- 
tion systems engaged in forwarding 
the crop to ultimate markets. The in- 
dustrial community would be benefit- 
ed by a large crop in that a relatively 
lower cost of food products would re- 
sult in a greater surplus. In a coun- 
try where a large proportion of the 
people are engaged in agriculture, a 
large crop, providing a fair price is re- 
ceived, results in greater purchasing 
power, and consequently a stronger 
demand for many classes of commodi- 
ties. 

Another group of writers point to 
the extreme fluctuations which occur 
in the production of instrumental 
goods as a possible explanation of 
economic fluctuation. It is shown that 
the demand for consumable goods is 
proportionable in large measure to 
the population. When industrial oper- 
ations expand beyond the preceding 
maximum, there develops an acute de- 
mand for instrumental goods, such as 
plant and machinery. According to 
this school of thinkers, this expansion 
and contraction in the production of 
instrumental goods causes a similar 
fluctuation in the credit situation. 

Further investigation of the so call- 
ed business cycle has led to a broader 
outlook. While individual writers are 
persistently supporting their theories 
as to the supposedly definite causes of 
the business cycle, there is a wide- 
spread tendency at the present time 
to regard the economic structure of a 
country as a unit, the expansion and 
contraction of which cannot be ex- 
plained upon a narrow basis. Many 
constructive factors are operating at a 
particular time to maintain prosper- 
ity, and the same remark applies to 
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pal field crop was expressed as a per- 
centage of the average output during 
the period from 1915 to 1925. The 
relative numbers were multiplied by a 
constant for the purpose of weighting 
according to the value of each crop 
during the same period. The result- 
ing composite index of the production 
of field crops was compared with the 
average of the index of general busi- 
ness for the twelve months of the cor- 
responding crop years. The index of 
general business is a weighted aver- 
age of the physical volume of 26 prom- 
inent factors familiar to readers of 
the Financial Post. 

The poor crop of 1919 did not pre- 
vent active industrial conditions from 
August 1, 1919 to July 31, 1920, nor 
did the satisfactory crop of 1920 sus- 
tain industrial activity in the crop 
year 1920-21. Since that time the 
disparity has not been so _ great, 
though a bumper crop in 1923 was fol- 
lowed by business depression in the 
latter part of 1923 and in 1924. The 
low correlation coefficient of .105, 
which would be increased to .51 if the 
results for 1919 and 1920 were disre- 
garded, indicates that the influence of 
agricultural production on general 
business is not particularly strong. 

As some of the 17 field crops, 
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notably hay and clover, included in 
the index are consumed mainly on the 
farm, it was considered advisable to 
limit the investigation to the wheat 
crop, which is the most important 
money crop of the Dominion. The re- 
lations between wheat production and 
general business closely resemble the 
relations of the composite of field 
crops and the trend of business. The 
correlation coefficient in the post-war 
period was .14, as compared with 1.00 
representing perfect correlation. 

Although the correlation between 
the physical production of wheat and 
of all field crops and the trend of gen- 
eral business is very low, a.closer re- 
lationship is evident between the val- 
ues of the crops and the index in ques- 
tion. The coefficient of correlation 
between the value of field crops and 
general business was .45. While the 
coefficient for the value of wheat and 
general business was .625, there is in- 
troduced the price element, one of the 
factors in the determination of value, 
and compensation is made for low 
yields in certain years: But even 
here a coefficient of .625 denotes rath- 
er low correlation. 

While the crop situation plays a 

minor part in the determination of 
business conditions, it is evident that 
a closer relation exists between crop 
production and carloadings. In order 
to clarify the situation, the correlation 
coefficient was computed. Even here 
the dependence of the railway com- 
panies on crop products was some- 
what restricted as shown by a coeffi- 
cient of .419. 
_ Other coefficients were computed, 
including acreages and yields per acre, 
but the results given above are typical, 
leading to the conclusion that, while 
agriculture is the chief basic industry 
of Canada, the fluctuations in agricul- 
tural production are not in any marked 
degree reflected immediately in the 
trend of business conditions. Other 
factors are operating on our industrial 
activity even in an agricultural coun- 
try like Canada to modify and even to 
overcome the influence of bountiful 
crops. 
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Deferring Dividend on New 
Preferred is Merely 
Conservatism 


Although the first dividend on the 
preferred stock of Canada Packers, 
Ltd., has been deferred, it is said that 
the merger of the four principal pack- 
ing plants in Eastern Canada, is work- 
ing out satisfactorily. Convincing 
evidence of this is the authenticated 
report that those close to the manage- 
ment have been bidding for the com- 
mon stock of the company. 

The Davies “B” shares have been 
changing hands recently at around 
19. This is equivalent to 38 on Can- 
ada Packers common. The pro 
made to William Davies shareholders 
was that one share of common in the 
new holding company be exchanged 
for two Davies “B” shares. 


been up to expectations, and that it 
has been tentatively decided not to 
pay a dividend on the preferred until 
there is a cash reserve equal to two 
years’ dividends. 
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bear interest. t 

National Breweries, Ltd. have 
drawn for redemption 24 bonds of 
$500 each and 65 bonds of $1,000 each, 
of the 30-year, 6 per cent. first mort- 
gage gold bonds, maturing Ist July, 
1939, to be redeemed on Ist May, 
1928, at the Bank of Montreal, Mont- 
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|| CURRENT SEASON 


SHOWS EXCELLENT 
RESULTS AT BESCO 


Both the Management and 
Receivers Are 
Optimistic 
From Our Own Correspondent 

MONTREAL.—At the — gen- 
eral meeting of the shareholders of 
the British Empire Steel Corporation 
both the management of Besco .an 
the receivers of the Dominion Iron & 
Steel Co. claimed the credit for the 
better business which was experienced 
in 1926 and which is still being ex- 
perienced. No doubt both factions in 
the Besco tangle have contributed to 
the better showing which the corpora- 
tion is making, but probably the real 
factor which has been responsible for 
the bettered earnings has been the 

enerally improved business condi- 
tions, which have prevailed in Nova 
Scotia and throughout the Dominion. 
At any rate, whoever or whatever was 
responsible for the improvements, it 
is satisfactory to note that the larger 
profits experienced in 1926 have been 
continued this year as the following 
figures which were submitted at the 
annual meeting show: 


Production 
Gross tons 
1925 1926 
1,816,959 3,858,184 
339,273 578,604 
277,770 484,108 
269,550 475,541 


2,708,552 5,396,437 
Total 1924 production, 4, 397,485 tons. 
Net tons 


Iron and Steel, ete.— 1926 
438,121 
250,206 
230,001 
81,124 
124,037 
878,566 


230,320 
Iron ore 824,697 1,001,871 
From the foregoing figures, it will be 
seen that Besco’s earnings this year 
should be larger than in 1926, when the 
company earned a satisfactory surplus, 
after making allowance for all bond in- 
terest, including the interest on the out- 
standing issues of-the Dominion Iron 
and Steel Company. 


Royal Securities Offer 
Railway Exchange Bonds 


From Our Own Corresponden 

MONTREAL.—Another new reat estate 
bond issue is being offered to investors. 
The issue consists of $450,000, 6% per 
cent. bonds on the new Railway Exchange 
Building, which is to be erected in the 
downtown business area of Montreal. It 
will be eleven storeys in height and will 
be ready for occupancy by May, 1928. 
An additional unit can be added to the 
building at low cost on adjoining prop- 
erty on which an option is held. Such 
an extension would almost double its 
- gy The particulars of the issue 
ollow: 

$450,000 Railway Exchange Building 
Company. a. 

6% per cent., first mortgage, sinking 
fund bonds. 

Dated Oct. 1, 1927; due Oct. 1, 1942. 

Capitalization— 

Authorized Issued 


First mtge. bonds $450,000 
7% partic. pref. , 173,000 
Com., no par value © 2,750 shs. 2,750 shs. 

The Company—To erect an eleven 
storey building in Montreal. A substan- 
tial portion of the new store, warehouse 
and office building has already been 
leased. 

Security—A first charge on all the as- 
sets of the company which upon comple- 
tion of the building have been valued at 
$703,000. 

Revenue—After allowing for 10 per 
cent. vacancies and before depreciation, 
estimated at an amount equal to 2% 
times the interest charges on this issue. 

Sinking Fund—Commences in 1930. 
2% Fg cent. annually plus interest on 
bonds redeemed. 

Offered—November, 1927, by the Royal 
Securities Corporation at 99 to yield 
about 6.60 per cent. 
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2 RAILWAY EARNINGS 


1927 1926 Change 
«+++ $7,192,000 $6,864,000+ $328,000 
R. 8,666,224  8,913,301— 247,077 


5,264,484 6,729,649—465,165 
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Exhibit of National Bronze Co. at the recent Power Show 


Scientific Control 


is Your Best 


Guarantee of Satisfaction 


HE above display represents some of the 

specialties of the National Bronze Company 

Ltd.’s NaBroCo Bronzes. The large propellor 
blade at the top of the exhibit weighs about.500 
Ibs. and is made of NaBroCo Marine Bronze. 
Numbers of ships’ propellors are made of varying 
shapes and sizes. 


The large bearings beneath the propellor are 
the bearings for the new 6100 engines of the 
Canadian National Railways. These bearings bear 
the main weight of the engine, and have the vari- 
able conditions of high speed and heavy pres- 
a which conditions are met satisfactorily by 

em. 


Below to right and left are samples of car 
bearings made for the Canadian National Rail- 


ways, and in the center an example of NaBroCo 
Acid Resisting Bronze as used in pulp and paper 
mills. There is a growing demand for “Acid Re- 
sisting Bronze That Really Resists.” Such & 
bronze would only give continued satisfaction if 
made under strictly scientific conditions with the 
various factors carefully controlled. 

National Bronze Company Limited operates 
under strictly scientific control, the temperature 
of every pot of metal being taken, analyses made 
to check the composition, and metallographic 
investigations to further control the interior 
structure of the metal. 

The fact that in three years business has 
grown from 100,000 Ibs. to 3,000,000 Ibs. a year is 
the best evidence that could be offered of satis- 
fied customers. 
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Lake of Woods, c. base OR 6.98 
Do. b> wones scongeces 7 6.03 
Loblaw, com. (no par) ... $1 1.17 
SUERTE, ccccvccectescs 5.78 
Maple Mill., c. ...... +e 
etn enicre san. ..t 6.79 
wo » @ssanee x 8.08 
Fi, c. (no par) 5410 4.29 
De.. BRR. sxéécoecacvsss 7 6.51 
Pure Gold Mfg. (no par) $150 7.00 
Shred. Wheat, c. (no par) $3 4.47 
St. Law. Flour, ¢. ......-. . bike 
DO, BOGE. vgcceccsccscee 7 8.75 
Viau Bisc., c. (no par) .. . abe 
De. peel. seccoccccecces 7 8.23 
W. Can. FL, c. (no par)..$1.40 4.40 
a MOE auc newsnes oes 6% 6.37 
W. Groc., c. (no par) .... $1 5.55 
DO: PEE. cocccececscoce 7 9.21 
5.33 
Gas ° 5.26 
East Koot. Pr. (mo par).. *. avs 
Da Mirek, nscntworsecc ce 7 7.00 
Inter. Util. (A) (no par).$3.50 7.44 
Do. (B) (no par) ..... wee oan 
Jamaica Pub. Ser., pref... 7 6.86 
Laurentide Power ....... 5 3.44 
Mackay, COM. ........++. 7 5.93 
Pes Db 60 sdicenarice 4 5.67 
Mexican Light, c. ........ . ioe 
EE. seiecnsicceoss 8%... 
Mont. L H & P (no par) $2 2.24 
Montreal Teleg. (par $40) 8 6.15 
Nor. Mexico Pr., c. ...... 4 5.63 
Me EES cadveussossecs 7 7.60 
Ot. & Hull Pr. c. (no par) . aoe 
TOE, drvewapeedcsoe 7 7.00 
a an ee OS PP, Be. pecce 6 4.28 
POE, sotseckecseus » 6% 6.19 
Quebec Power ............ 4 one 
Shawinigan (no par) .... $2 2.35 
Se, POS vo ne cckenrdoee . bee 
S. Can. Pr., c. (no par)... $3 2.60 
PT. .* 2c) soaeeniboss 6 5.74 
Transportation— 
Can. Pacific Rly. ........ 10 5.23 
Can. Steam., c. (no par).. oe 
ee ae ea 6.45 
ee ee ae ee sée 
Tractions— 
Barcelona (par $50) ..... 1 ine 
AE: sanssackuaves 6 3.02 





Low 
for for Close Close Sales 
wk. wk. Nov.8 Nov.1 for wk. 
264 255 260 260 228 
252 250 251 254 49 
195 190 195 190 77 
236 236 236 237 49 
$11 302 305 $15 434 
361 355 361 365 139 
310 300 307 310 543 
229 226 229 229 85 
273 272 272 272 15 
131 129% 130 130 2803 
106 103 104 105 43 
60% 55% 59 60% 6681 
105 105 105 105 36 
66 64 66% 6814 40000 
104 103% 104% 103%, 1383 
110% 104% 108 11016 7965 
73 69 71 738% 435 
108% 103 108% 108 70 
70 68 70 71 75 
116 115 116 116 20 
131 129% 129% 180% 1751 
158% 148 148% 152 1954 
115 102 112° 119 9921 
% % 1 10 
20%, «18 oor? 16 127 _ 
2 2 2 a 660 
43 43 43 42 85 
90% 90 90 90 80 
60 60 60 59 105 
55 55 55 58 50 
75 75 75 75 5 
285 283 285 284 1295 
70 67 70 74 125 
34% 34% 3414 844 50 
65 65 65 75 10 
36% 35 85% 35% 4181 
107% 107% 107% 107% # 178 
24 24 24 24 105 
97 97% 97% 96% 25 
24 24 24% 24 565 
84 82% 82% 8&4 $21 
168 166 166 168 105 
50 47 47 50 163 
nS 92 97 25 
94 94 a4 93 24 
165 162 165 164 645 
164% 160 164% 160 98 
50 47% 49% 50 2720 
95 93 94% 95 420 
16% 15% 16% 16% 650 
83 8&3 83 81 5 
24% 23 23 24 $20 
14 12% 18% 14 330 
75 73% 74 74 110 
39 38 38 881%, 475 
105 61081% «1031, :108%—Cti«é«d2SG 
166 166 166 166 20 
119 118 118 118 132 
110 110 110 110 30 
75 67 75 65 1024 
110 102% 108% 102% 10519 
73 68 72% 67 995 
198% 196 198 196 126 
125 123 125 125 10 
2% 2% 2% 2% 120 
42 41 42 41 35 
93 92 93 91 537 
51 4x 51 47 462 
100 99 99 99 9 
108% 107% 107% 108 27 
173% 170 173 170 512 
116 116 116 117 g 
85 82 85 81 1165 
125 122 125 122 134 
102% 100 102%, «108 445 
103 100% «103 103 89 
355 350 355 350 271 
22 21% 22 22 110 
67 66 7 68 845 
29 28 29 28 110 
32 31 32 30% 3828 
102 102 102 102% 10 
19 161%4 19 17 86 
76 75 75 75 12 
150 148%, 150 149%, 392 
190 189 190 190 88 
27 27 27 25% 100 
100 100 100 97 5 
47% 46 47 47 $321 
9 8% 8% 9 2565 
104 102 ; 104 103% 27 
145 145 145 145 5 
118 115% 116 115 402 
70% 70 70% 69% 129 
45 45 45 52 10 
90% &Y 891% 89144 2175 
70 70 70 6914 125 
40 35 35 35 17 
100 100 100 9814 54 
140% 140 140 141 292 
105 104% 105 105 45 
77% 77 17% 77 704 
851%, 831, 85 8414 4855 
3 24 3 2% 28350 
115 115 115 130 15 
104%, 104% 104% 104 10 
194 189 194 18614 221 
38 36 38 35 331 
93% 92% 93 93 1175 
61% 61% 61% 62 165 
201 197 200 200 24721 


te peR 
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Stock Market Record 


WEEK ENDING NOVEMBER 8 


Range,-1927 
High Low 
295 228 
275 217 
198 160% 
256 214 
355%, 272 
399 298 
344 257 
250 196 
287 227 
140% 82 
125 113 
106 101 
64 $1 
105% 96 
68 391% 
104 98% 
116 90 
75% 51 
104% 100 
75 59 
116 108% 
184% 97 
158 110% 
123% 46% 
1% % 
29% 10 
4 1 
50 35 
94 851% 
102 80 
27 17 
87% 66 
60 49 
61 55 
15 12 
60 42 
48 25 
89 71 
291% 116% 
85 67 
5 1% 
35 20 
475 436 
100 100 
15 5 
95 65 
42% 29 
109 103% 
25 15 
97 93% 
26% 15 
112 73 
115 100 
90 55% 
180 116 
64 84% 
97 85 
60 52 
99 90% 
222 117 
205 127 
54% 19% 
97 85 
26 10% 
95 81 
32 21% 
101% a9, 
22 12% 
90 72% 
42% 26 
105 97 
172 90 
125 108% 
115 103 
75 21 
118% 76 
141 123 
73 38 
125% 112 
5 
5 1% 
87 26 
45 25 
20 9 
99% 65 
55 24 
100 95% 
109 104 
176% 1380 
118 110 
85 48 
125 107 
110% 49 
108 94 
101 99 
$72 205 
127 120% 
iy 
” 
3114 25 
85 79% 
26 16 
92% 8314 
32 22 
106 100 
29 -18 
84 74% 
158% 187 
501% 50 
194 171% 
29% 25 
100 95 
48% 28 
10 4% 
105 Q 
150 105 
182% 108 
74 67 
52 27 
120 67 
96% 681% 
52 49 
83 42 
961% 82% 
40 26 
100 96 
141 98% 
107% «101 
iy 
‘ 
4 2% 
140 85 
113 991% 
201 166 
42 34 
96 82% 
37 31 
681% 3314 
210 102% 





CITY OF MONTREAL 
TENDERS FOR $5,100,000 LOAN 


Sealed tenders addressed to “City Treasurer, City Hall, 
Montreal, Canada,” and marked “Tender for City of Montreal 
Bonds,” will be received by the City of Montreal at the Office 
of the City Treasurer, City Hall, Montreal, up to two o’clock 
p.m., on Monday, 14th of November, 1927, at which hour the 
tenders will be opened at a public meeting of the Executive 
Committee of the City in their Committee Room at the City 
Hall, Montreal, for the following bonds: — 


$2,100,000—41/, %—Sinking Fund Bonds, dated 1st December, 
1927, maturing 1st December, 1967, various by-laws. 


$3,000,000 — 41/,% — Local Improvement Bonds, dated Ist 
December, 1927, maturing 1st December, 1947. 


Principal and interest payable at the City. Treasurer’s Office, Montreal, or 
at the Agency of the Bank of Montreal, New York. 


_ The amount tendered to be payable with accrued interest in Canadian Funds 
in Montreal. Delivery of the bonds to be made at the City Hall, Montreal, or at 
the Agency of the Bank of Montreal, New York, at the option of the City. 


Deposit cheque for $51,000 required. No interest allowed thereon, except to 


purchaser of the bonds. 


Bonds to be delivered as soon as prepared after 1st December. Interim bonds 


if necessary. 


Further information and particulars may be obtained by applying to the City 
Treasurer, City Hall, Montreal. 


City Treasurer’s Office, 
9th November, 1927. 


P. COLLINS, 
Assistant City Treasurer. 


















High Low 
Div. Yield for for Close Close Sales 
Rate Nov. 4 wk. wk. Nov.8 Nov.1 forwk. High Lew 
Do. pref. ..... betenvocs 6 3.63 167 165 166% 164 825 174 
Detrett Wa. Tap. ~cccsacce 5 re ee owe bee oes oie 5 
Duluth-Superior .... ..... $2 8.70 eee oe Sox 804, 
Minneapolis S.S. ... ° see oe eee ote 43 
Mexican Trams. ... ° eee ee eed owe ese bee 21 
Montreal Trams, .. 10 5.26 190 190 190 190 15 200 
Ottawa Traction .. 4 6.25 ee see ° eos 70 
Porto Rico Rlys., $3 mite ss aaa sas oes mae 70% 
Do. pref. .... 7 7.21 97 97 97 97 380 100 
Twin City, c. .... 4 8.88 47 45 45 48 110 66 
Ds FO: dec cts 7 6.86 - vee éay ‘ae hae 103 
Winnipeg Elec., c. 2 2.24 89% 85 88 85 4092 94% 
Say MOUS ‘csepcnse 7 6.60 107 106 106 108 187 109 
Do., Rights ...... ° ese 9% 7% 8 7 4716 9% 
Textiles— 
Can. Conn. Cotton, pref... 4 5.97 67% «67 67 67% 252 69 
Can. Converters ......... 7 7.00 100 100 100 100 155 107% 
Can. Cotton, com. ....... 8 6.34 126 126 126 129 25 182 
Os BUC. wodsscaccccces 6 5.82 108 103 103 103 85 103 
Can. Woollens, com. ..... . eee oe ove eee eee eee 10 
Bas DUG: sowantensuess ° pas ‘“s eee eee TT «ee 63 
Cosmos Imp., c. (no par). . eis 28% 27 28 28 905 31 
Bs: WUE... wecsascoacsons 7 6.79 108 101 102 102 242 103 
Dom, Textile, c. (no par) $5 3.83 180% 1380 130 130 774 185% 
a, MOOG. 440snedcesooed q7 5.60 és are aon wee eee 125 
Monarch Knit, c. ........ 6 ose ee oes vas eas se 1% 
> POUR. coccccocgccses ° TT 45 45 45 51 5 54 
Montreal Cottons, c. ..... 6 6.21 ae eee ses wee eee 117 
DOs WEEE. on vkcseb009<86 7 5.78 6 she ane a? vee 121 
Penmans, c. (no par) ... $4 4.21 96 94 95 944%, 2825 108 
Do. pref. cccccccesscese 6 5.82 ge sas eee eco eee 105 
Wabasso Cotton (no par). 6 coe ee ° coe eve 137 
General Industrials— 
Amer. Sales, c. (par $20) 4 6.18 66% 66 6614 65% 20 15 
DR. MIME. Lens Kovsecsoese 7 6.66 105 105 105 105 19 105 
Asbestos Co., c. (mo par). . see 88% 36 88% 37 2446 39 
DO. MOOR, secccevocsnnss 7 7.40 96 94% 95 94% 484 102 
Brant. Cord., pf. (par $25) 8 10.52 20 19 19% 19% 100 25 
Brew. & Distil. (par $5).. 5 5.71 17 17 17 17 95 18 
Building Products, pref. .. 7 6.79 he ‘i maw oes ase 108 
Burt, F. N., c. (par $25).. $3 4.47 70% 661% 70% 66 1597 70 
Canada Cement, c. ...... ss 2:42 248 247 248 246 145 252 
DO, PCE. dccbdwcccciece 7 5.69 ~-123 128 123 123 25 124 
Do., com. (new) .....- : pie 85 $1 32 34% 6970 35 
. pref. (new) ...... a bik van 96 93 94 94 2875 96 
Do., Units 2. ccccecccces ° rT 108 104 107 107% 4953 109 
C. Ind. Ale. (no par) $1.28 3.20 41% 87% 41% 88 27631 41% 
De. WA cécccepecveces ° ose 6 3 8 5 87026 30 
Can. Oil, c. (no par) .... $1 2.85 35 83%, 85 84 720 85 
DO: PORE. “cccwevcdicess's 8 6.61 121 120 120 120 $2 121 
Can. Bronze, c. (no par). eve 60 59% 59 59 705 63 
Do. pref. ..cccccccccecs 7 6.54 107 105 107 106 155 107 
Cons. Smelt. (par $25) ..10+5 6.00 252 248 250 251 696 270 
Conduits, com. ........- : soe 28% 27% 27% 27 110 28% 
DO Gs. scvikvcccccecce ° psi 94 93 93 93 57 94 
Crow's Nest Coal 6 11.00 oe one ene See eve 11% 
Dom lass, c 7 5.00 144 136 139 184% 10905 144 
eS . Aaererrrer. 7 5.83 120 120 120 125 1 125 
Dom. Rubber, pref. ...... 7 eee ee ‘ne eee 16 
E. Theat., c. (par $25)... nee os 5 was ad aa 30 
DO: BRUE,. vesvesdocseses 7 7.29 96% 96% 96% 96 24 97 
Famous Players, com. .... . dee 49 48 49 48 618 51% 
De. - PGE. siscsovcevsese g 8.00 101 100 101 100 136 101 
Gilman, com. .....+++++5 6 5.46 ee ine eee ope eee 112 
Oe, MES nnnetdsfvceses 7 6.25 as a ae ese cae 126 
Goodyear Tire, com. ..... $5 4.00 125 , 116 125 116 410 125 
wy ieee aaeyeneh aie 7 669 104% 104 104% 10314 280 109 
Hayes Wheel, c. (no par). ees $1 80 30 31 145 34% 
BO, WOE. cbeccoscbevsen 7 7.29 96% 96 96 96 60 98 
Holt, Renfrew, ¢. .....-.- ° eee ee ioe > ei ome 45 
DO. BEER. svicccccoscsce 7 7.60 os ae ofits os a es 92 
Hunt's Ltd., ¢. (no par).. . due 35 33 85 83 194 85 
DO MOU, ccdcqsvcéececs 7. 744 94 94 94 96 5 96 
Inter. Nick., c. (par $25) $2 $00 68% 63 67% 64 18845 15 
King Edward Hotel ...... $3 6.00 61 50 51 48 17 60 
Lake Ont. Brew. (no par) $2 8.33 25 22 25 21% 1190 31 
L. Secord, ec. (no par) os ove 438% 42% 421 42% 165 47 
DP ROE. cssccceeccte 7 5.42 130 129 129%, 129 5 140 
Lyall Construction ....... eee 61 45 52 61 655 63 
Raeew's, GOR. cccccccccscs ‘ bow i ca ae pers. ee 47 
Serre ee 6.93 - tn oe Sta ms” 105 
Muirhead’s, c. (no par)... 50c¢ 656.00 1l 10% 10% 11% 181 18 
Do. pref. (par $10) ... 75ce 5.77 18 10%4 13 13 264 13 
Nat. Brew., c. (no par).. 4 4.00 101% 96 100% 96 20275 101% 
b We actoaccccecsoe 7 6.08 * neat eee eee cece 115 
National Brick, com. ..... rn eke ° ae See 10 
DO BUGE.  b cdevecncsdove 6 10.71 ae i & a es oe 81 
Pacific Burt, com. ....... 6 5.66 110 106 110 108% 85 110 
OMNES 55h cong thes aes 7 “Ti 118 99% 115 114 15 115 
Port Hope San., com. ... 4 2.16 a oo eine oe Paid 185 
et MEER eccocscéenes ee ee ee as Be a 111 
Rogers, Wm., com. ° See 138% #71 73% 70 91 80 
Be PRO. ckncseve 7 6.86 os wad eee eee vies 102 
Seagram (no par) . 3 end 24 9% 22% 20 7815 28% 
Sher-Williams, com. 6 3.52 170 17 170 175 114 207 
WOME. ésarciedadsias 7 6.78 121 120 121 120 15 121 
Standard Chem., pref. ... . ose 22 22 26 10 26 
Stanfords, c. (no par)... ais 23% 23% 23% 23 10 26% 
ROE acn'vd vee éuigese 7.60 92 92 a9 5 92 
Sterling Coal ............ eee es ee0 ose ese ees 36 
St. Maur. V., c. (no par). a 64% 60 63 64% 1322 66 
MWe; ceneéeSeese ven 7.00 100 100 100 100 160 100 
Tooke Bros., com. ....... ° bee 10 7 7 8 83 16 
DA. WUE. Shecevcdeaceue 7 ons es <8 owe oes eee 72% 
Tuckett Tobacco, com. ... 4 4.21 95 90 95 90 31 95 
Me, WR. 5ra6sbscnccess 7 6.19 on re wih bee one 114% 
Woods Mfg., com. ........ . see ea ~ wai éa oa6 46 
DO. WUE. svisevctiseies 7 9.03 77% 16 717% 17% 67 89 
Zimmerknit, c. (no par).. . aie 26 25% 26 26 55 28% 
Dey SEES 2 6kc5besusoe ce 7 7.44 94 94 94 95 10 95 
Trust and Loan— 
Can. Landed (par $50) ..10+1 4.74 116 116 116 116 15 
Can. Permanent ......... 12 5.28 280 227 229 226 32 
Colonial Invest. (par $10) 6 ee oe a's ube eee a“ 
Econ. Invest. (par $50).. 4 can ee as oid 
Huron @ Erie ........+.. 7%4+ 6.08 . aa ii cash i 
Landed Banking ........ 10 5.00 200 200 200 170 19 
Mont. Loan (par $50) ...12+1 6.91 $e aus ase eae eve 
National Trust .......... 12 4.78 oe ° eee eee 
Ont. Loan (par $50) .... 12 5.00 ‘ ee eve ° 
Real Estate Loan ........ 7 6.86 ‘ ° ane rT 
Toronto Gen. Trusts ..... 12 4.78 . ° eee 
Toronto Mtge. (par $50).10+1 5.00 ° ° 3 
Wate TRS sevcvccccssce 7 6.16 
CURB AND UNLISTED MARKETS 
Anticosti, pref. ......0ss- 7 eee ee see os eee ese 
Attendu Eng. (par $1) .. . ses 15% 114% 15 15 860 
B.C. Oilfields (par $5) ... . See oe eee sae eee sec 
NOOR GE ceicioeccedses . eee oe es vie Sec +e 
GING, GOR. “sccccccesce 6 7.79 97 77 77 75 20 
a, ws sseeeesdasabes 7 7.07 99 98% 99 97 20 
Brading Brew. (no par).. $2 ae oe eee oe ee wa 
Brit. Amer. Oil (no par).. 80c¢ 2.28 87 83 87 33% 38892 
Can. Brewing (no par) .. . ove 83 31 31% 32 6625 33 
Can. Celanese (no par) .. . oss 64 64 64 638% 5 85% 
BO WOE. cenecncnsacdns ° een 95 95 95 91 100 95 
Can. Light & Power ..... ° rT 44 44 44 44 15 55 
Can. Malting (no par) .. eee 82 31 31% $114 2545 34% 
Can. Nor. Pr., ec. (no par) 506 ee -a wee ee cee 70 
Se DOE, saevasedzescus 7.00 100 100 100 100 50 100 
Carling Brew. (no par) .. $2 7.40 27 25 27 25% 2346 34 
Cockshutt, pref. .....00.. 4 4.76 S44 82% 83 8314 648 87 
Continental Oil .......... $1 5.00 18 18 18! 18 60 22% 
Cosgrave Brew. (par $10) 5 5.55 9% 8% 9 9 585 12 
Cooksville Shale Brick, ¢... . jes Je —— see ies Sie 14 
i ME. Sicbebasneee ss 4 7.47 es bic _ eas ‘od 55 
Com. Alcohol (no par) ... $1 4.54 22% 22% 22% 22 100 70 
Se ae Asics 7.76 aed ooe bie ced 110 
Cuneo Press ..... ° eee ee 0% = aoe ie 584 
Foreign Power .... a jee 338% 380 30 VP 5098 33 
Dom. Engineering ....... . oes 47 47 47 48 10 50% 
Dom. Power, pref. ...... 7 6.93 oa see an ae as 102 
Dryden Power (no par) .. . Kee 29%, 26 26 29%, 1081 29% 
E. Dairies, c. (no par)... . bien 55 54 54 54 840 57 
DEEL Sol bccbasabees 7 7.07 as oon eee ioe ete 99 
Eng. Elec., c. (no par) .. . oan os bot an ase 18% 
DOES 56354 peesessns . mi - - ca ban ‘ee 95 
Farmers’ Dairy, com. .... $3 ae 242 220 242 238 406 242 
Dy NE paesrrevessove 7 6.36 110 105 110 105 25 110 
TU GME cocteodeexae * ee - oes eee awe oe 8.25 
Frontenac Oil ........... . een 26 23 eR exh 191 26 
Good. & Worts (no par).. $1 1 66 61 59 60 62 2110 64 
Chas. Gurd, com, ........ $2 4.16 50 43 49 43 5474 50 
Pare bur 7.17 98 97 97 97 40 98 
Hiram Walker (no par).. $2 3.27 62 59% 59 63 9850 64 
Illinois Power, pref. ..... 7 6.96 100 99 -100 100% 15 101 
Imperial Oil (no par) ...$1.50 2.46 62 59 62 60 12796 64% 
Imp. Tob., c. (par $5) ..64+1% 8.75 11 9% 9 10% 45590 11 
Inter. Petrol. (no par) ... 75c 2.20 344%, 32 84 82 9282 85 
Inter. Power, com. ....... . oe 33 82% 82 83 314 36 
BPO, “WIN. b6dpssecveeeses 7 7.60 92 91 91 92 88 93 
Loew's London, com, ....25+5¢ ... ee eee eee ees eee 5% 
Manitoba Power (no par). . ose 89 86 89 87 308 89 
McColl, com. (no par) ..80+50¢ 1.63 49 47 49 48 848 50 
Kemaley ..c.00c. sccccces ° coe 15% 14% 15% 14% 2455 15% 
Mitchell, J. S. ..cccccccee ° eee oe eee e ee ae 32 
Mount Royal, com, ....... ° eee oe bee ° os <u 6 
DO. PPEE. ciccccccceccse 6 ee “s eee ics ab exe 55% 
Nat. Distilleries ......... » ad 22% 21% 224% 21% 2640 24 
North. Bak. (no par) .... . see 42 40 42 41 8179 44 
N Star Oil, c. (par $5)... . ooo 200 1.60 1.60 1.75 15 h 
Do. pref. (par $5) ..... 7 eae - eoe aes ave ase 
N.S. Car, com, (no par).. . wee 34% 380 34% 31% 663 
Ott. Mtl Pr., c. (no par) . ase “< eee en <n ae 
Do. pref. (par $50) <a 6.54 52 52 52 538% 200 
Ott. Riv. Pr. (no par) ... . ee 25 25 25 26 12 
Paton Mfg. (no par) .... . eee es eee ote ese eve 
OO WUE SN ds di.ncenddocces eee ée eee ose bee 3 
Perfection Glass eer es ose eae ae ile 
Port Alfred, com. . o> 80 69 80 68 295 
Pe, Ee Se chesenctces ° 7.00 100 99 99 98 215 
Power Corp., c. (no par). ote 68 65% 67% 68 9337 
Dh. BOE. cbs ctisccicens 6 6.01 99% 99 99 99 260 
St. Maur. Power .......0. 4 2.58 159 155 159 159 81 
Simpson, Robt., pref. ... 6 5.94 ee See ewe owe eee 
Sovereign Secs. (par $5).. oe es oes aires wine ese 
St. Law. Pap., c. (no par) ae 97 104%, «106 2096 
ek We wutegud ddeeses 6.89 116 116 116 115 2 
Standard Clay ........0. . au oe rr jan nae ea 
Supertest Pet., c. ....... 50+50c 2.80 36 36 86 86 78 
Dev PURE. cvcscccvcccces 7 7.56 ee ene eee see re 
Toronto Brew. (no par).. . coe 9 9 9 10 65 
United Secs., com. ......4. .« eee 66 66 66 68 5 70 
Do. pref. ..... eouteces . 8 6.45 119 110 110 110 141 118 
Voleanic Oil ....... ++e++$1.40 5.20 27 27 27 26% 50 47 
Venezuelan Pete. (par $5) . eee ee ose e060 see eee 7 
Wallace Sand ..... sbaeeee ® eee se ° as eee gies 8 
Wolthausen (no par) ..... . oe ee ° eee ee oon 26 
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TRAIL SMELTER RECEIPTS 
Ore receipts at Traill Smelter from 22nd 
October to 31st October, 1927, inclusive, and 
from ist January, 1927, to date, in tons: 
Company’s mines 13,047 356,295 
Other mines ..ccccccccscce 3,150 126,318 


16,197 482,613 


1 

93 LLOYD MOORE NOW BROKER 
108 After 15 years in Toronto newspaper- 
21% | dom, Lloyd J. Moore, financial editor of 
the Globe, has resigned to enter the min- 
ing brokerage business. He was recently 
43. | elected a member of the Standard Stock 
98% | and Mining Exchange. 

215 a - 














50 We have prepared a circular on 


F.N. BURT 


BONGARD & COMPANY 


- Members 

27 Toronto Stock Exchange 
91 Montreal Stock Exchange 
S Montreal Curb Market 
30 Associate Members 

90 New York Curb Market 
38 244 BAY STREET 

* Telephone Elgin 5381-2-3-4 


TORONTO 












GLASS of all descriptions 


All kinds of flat glass available 
_ For immediate delivery and in 
large quantities. 


Case goods, fancy glass, wire inlaid, leaded, plain, 
striped or prismatic, colored, church glass, etc. 
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“November all the newsprint mills in 











Pulp & Paper 


ee Sea Se 
FOR NEWSPRINTS 


Times mill at Kapuskasing, Ont., is to 
have a capacity of between 400 and 500 
tons daily, but this mill will not come 
Although Mills Are Not 
Working to Capacity, 
Future Augurs Well 


into production until late in 1928, and 
even at that date, it will require several 
months of tuning before the equipment 
is capable of turning out its rated daily 
capacity. 
From Our Own Correspondent 
MONTREAL. — The situation now 
surrounding the newsprint producers 
is iw strong contrast to the position of 
these companies a year ago. Last 




















































The Murray Bay Paper Company’s new 
mill will come into operation in the sum- 
mer of 1928, but the capacity of this plant 
is not large, only 120 tons daily. Price 
Brothers and Company will also be pro- 
ducing another 200 tons daily some time 
in 1928. 


Productive Capacity . 


The combined total of the 1928 in- 
creases in the productive capacities runs 
to about 1,200 tons daily. This increase 
is about equal to the increase which took 

lace in the first nine months of 1927, 

ut the increases next year do not all 
come on the market early in the year, 
and a large proportion of the projected 
increases will not have their effect on 
the market until early in 1929. Thus, the 
newsprint companies seem to have passed 
through the worst period of the present 
over expansion. For the future it ap- 
pears that the demand will tend to catch 
up to the capacities of the mills on this 
continent. 

Moreover, there seems to be no danger 
now of any decline in newsprint prices 
during 1928, and for the remaining 
weeks of the year, it is anticipated that 
the usual increased seasonal demand will 
increase substantially the output of the 
Canadian mills. 

Coupled with this also the output of 
the United States newsprint mills ap- 
pears now to be definitely on the down- 
grade, and for the future it can be an- 
ticipated that the output of the United 
States will show still further declines. 

Thus, while there has been some ap- 
preciation in the price of the newsprint 
stocks recently, yet when purchased for 
a long hold, the newsprint stocks prob- 
ably look more attractive now than they 
have done during the past twelve months. 
The newsprint stocks, of course, have al- 
ways been a good long hold purchase, 
but they look better now than they did 
four, six or twelve months ago 

Dealing with the newsprint stocks, 
Johnston and Ward, in their monthly 
market letter, say, in part: 

“Apart from somewhat reduced earn- 
ings that are certain to be the outcome 
of the restricted production of the pres- 
ent year, the newsprint industry has 
been facing the danger of price cutting, 
a usual episode in times of surplus 
output. Two factors probably were main- 
ly responsible for an absence of this 
(except to the extent of certain freight 
concessions). One of these was an un- 
usual type of co-operation that exists 
among a Canadian and United States 
newsprint mill by which over-production 
is avoided through an accurate knowl- 
edge of weekly production and stocks on 
hand throughout the industry. As a re- 
sult, stocks on hand are less than 5 
days’ output. In addition, the formation 
a few months ago of the Canadian News- 
print Company has been a helpful fac- 
tor. This body acts as the centralized 
sales organization for a group of mills 
whose output far exceeds 50 per cent. 
of the total for Canada, and has already 
exercised a powerful influence in stabil- 
izing the-industry in relation to produc- 
tion and prices. Renewals of contracts 
are now being made for next year on the 
same price basis as prevailed during 
1927. A further step towards strength- 
ening the position of the Canadian mills 
in working out a solution of the exist- 
ing problem seems certain to result from 
the bringing together of the Abitibi and 


Canada were operating at capacity— 
and even above capacity. At that 
time, though, the outlook for the im- 
mediate future of the newsprint com- 
panies was not encouraging, for tre- 
mendous additions were being made 
to the productive capacities of the 
mills and it was anticipated that 1927 
would see the mills slowing up on their 
production. 

This has taken piace and the news- 
print mills have been operating for a 
number of months at between eighty 
and eighty-five per cent. of their cap- 
acity. While the mills to-day are not 
operating to capacity as they were one 
year ago, yet the outlook for the in- 
dustry is better than it was in Novem- 
ber, 1926, for it seems to have passed 
through very successfully the more 
critical period which resulted from 
over-expansion, and the outlook for 
the future seems more hopeful than it 
was just one year ago. All this, pro- 
vided there is no major decline in busi- 
ness in the United States in 1928, 
which would have a material effect on 
the consumption of newsprint there. 

But even admitting that there is 
some business depression in the United 
States next year, it is to be remember- 
ed that even with the worst depres- 
sion that the world has ever witnessed, 
namely, the post-war slump of 1921, 
the decline in the consumption of news- 
print across the border was not even 
comparable to the decline in general 
business activity there. Moreover, 
there has been practically no increase 
in the newsprint consumption of the 
United States for the year to date, so 
that a betterment in the per capita 
demand can be anticipated next year, 
even pre-supposing that business con- 
ditions are not particularly satisfac- 


tory. 
Consumption Increase 


Over the past twenty years, the news- 
print consumption on this continent has 
shown an annual average increase of 
between 6 and 7 per cent. This increase 
has been due to a variety of causes, in- 
cluding the growth of the population and 
the growth in.the proportion of the pub- 
lic who are newspaper readers. The 
United States has been growing, and 
therefore, for the future it cannot be 
supposed that there will be a growth 
in the demand for newspapers and a con- 
sooo growth in the demand for news- 

rint. 

While 1928 will witness an increase in 
the productive capacities of the Canadian 
mills, yet this increase is not comparable 
to the increase which has already taken 
place during the first nine months of 
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Spanish River interests, which, with an 
aggregate daily capacity of over 1,900 
tons, comprises by far the largest pro- 
ducing group in Canada.” 
Further Consolidations Probable 

“So far as the individual companies 
are concerned, their futures in the ma- 
jority of instances would appear to be 

ound up with other consolidations. A 
start in this direction has already been 
made among the mills in the St. Maurice 
River Valley and additions to this group 
may be anticipated. Such a movement, 
if extended to a number of other mills, 
would lessen the cost of woods opera- 
tions, general management and sales ac- 
tivities and would further tend to the 
stabilization of this great industry. One 
of the most favorable and valuable ele- 
ments recently introduced into the sit- 
uation has been the adoption of policies 
by the forestry departments of several 
provincial governments, whereby exist- 
ing mills are practically guaranteed 
adequate supplies of pulpwood in prefer- 
ence to throwing open limits to new en- 
terprises. Conditions in the industry 
make it possible to secure from the news- 
print corporations unusually detailed in- 
formation as to operations including the 
volume of timber limits, water power 
facilities, cost of production, volume of 
output and other items that go far to re- 
move from a purchase of any company’s 
securities the speculative element. With 
an industry that has worked up into an 
extremely sound basic position, and with 
a future so favorable insofar as can be 
judged, an investment in the securities 
of Canadian newsprint companies is well 
worth consideration.” 


DOLLAR FORECAST 
ON FRASER STOCK 


Such Dividend is Equivalent to 
$3 per Annum on 
Old Stock 


From Our Own Correspondent 
MONTREAL.—The shareholders of the 
Fraser Companies have authorized the 
three for one split in the common stock. 
The old stock has been paying $2 annu- 































































































































Abitibi Power & Paper Company 


Limited 


NEWSPRINT 


INANCIAL POST. 








Canadian Paperboard Company Limited 
Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 


PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING “ 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 











ally. It is understood that the new no- 
par value shares will be put on a $1 a 
share dividend basis commencing the 
first of the year. Such a dividend is 
equivalent to $3 per annum on the old 
stock. 

Formerly, the preferred shares were 
convertible, share for share, into com- 
mon stock. Now, the preferred shares, 
which are quoted on the Montreal Stock 
Exchange at about 105%, are convertible 
into three new shares of no-par value 
stock. The new common stock, it is 
anticipated, will eventually be listed on 
the Montreal Exchange. 

Some of the Fraser Companies prefer- 
red has been converted already into 
common. Such an exchange, of course, 
reduces the annual return to the share- 
holder. Nevertheless, as the preferred 
is redeemable at 105, and as it has been 
selling above that figure, it can be seen 
that the market places a value on the 
conversion rights. 


CELANESE PLANT 
IS BEING IMPROVED 


Company Expects to Produce 
Yarns and Weaves 
by January 





From Our Own Correspondent 
MONTREAL.—Steady progress is being 
made in bringing the plant of the Cana- 
dian Celanese to a more advanced stage 
of production; by January, the company 
will be producing its own celanese yarns 
as well as celanese weaves. At the pres- 
ent time the output consists only of var- 
ious weaves made from imported yarns. 
At present, 55 looms are operating at 
the plant and shortly this number will be 
increased to 75. The output is being mar- 
keted as considerably below the price at 
which celanese fabrics were formerly 
imported. Next year the company plans 
to undertake developments which will 
increase the consumer demand for its 
output. 

The reaction of the shares on the Cana- 
dian market has been due, not to any 
unfavorable developments at the plant, 
but to the decline in price of the shares 
of the British Celanese Company. 
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Three Rivers, Que. 


WABASSO COTTONS enjoy the un- 
stinted approval of discriminating women all 
over Canada. They find them best for under- 
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because they stand up stoutly to the most 
strenuous wear, yet retain their original 
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FISHING INTERESTS 
STRONGLY SUPPORT 
SUGGESTED TREATY 


Canadian Packers, Though, 
Demand Equality of 
Status 


Canadian salmon packing interests 
in British Columbia strongly favor a 
salmon treaty between Canada and 
the United States to govern fishing on 
the Fraser River. They demand though 
that if the river is to be closed for a 

od, the treaty should later divide 
up the catch strictly on a fifty-fifty 
basis between American and Canadian 


fishermen. | 6 ee Pts 

The following significant editorial 
appeared in the October number of the 
Pacific Fisherman: 

“This year’s Puget Sound sockeye sal- 
mon pack, the largest of any ‘off year’ 
since 1914, and comparable with that of 
many previous years, is a matter of great 
satisfaction. Further, the lower lakes of 
the Fraser, where these fish spawn, will 

robably be well seeded. From this and 

t year’s run in British Columbia 
waters, a certain degree of restoration 
would seem to be taking place inthis 
fishery, at least in the ‘off year’ runs. 
If so, it affords remarkable evidence of 
the recuperative power of the salmon, 
even under adverse conditions. 

“In the upper lakes of the Fraser, 
which fornierly produced the great runs 
of the four-year period, there is prac- 
tically no seeding this year, and these 
spawning areas have been virtually bar- 
ren since the disaster of 1913. The re- 
storation of the great runs from this 
source, which at one time produced from 
a million and a half to over two and a 
quarter million cases, will evidently re- 
quire very vigorous action: and such 
action can only be taken through a co- 
operative arrangement between the 

nited States and Canada. The urgent 
need of co-operation, moreover, is em- 
phasized by the improvement in ‘off 
ear’ runs, which will undoubtedly be 
ost unless protective measures are soon 
adopted. 
Can Restore Big Runs 

“Evidence is steadily accumulating 
that the great four-year runs can be re- 
stored to their former productiveness by 
reasonable protection and modern meth- 
ods of fish culture and that the runs of 
intervéning years can be maintained and 
augmented. Indeed, there is reason to 


. "believe that the runs to the upper lakes, 


even in ‘off. years’ could be made to pro- 
duce on a scale comparable to that of 
the ‘big year.’ The one fundamental re- 
—— without which nothing in this 
irection can be accomplished, is to con- 
clude the proposed agreement between 
to two nations, which is expected to 
come up again for consideration in the 
near future. 

“The adoption of this treaty has al- 
ready been delayed for many years be- 
caus: of failure of the federal govern- 
ment and that of the state of Washing- 
ton to agree on a point of prerogative. 
That a matter involving issues of such 
magnitude should be held up by a quib- 
ble of this nature seems utterly ridicu- 
lous. The question concerns not merely 
the fishery operators, nor the people of 
the immediate district, but the people 
of the United States and Canada as a 
whole. Their interests demand that the 
treaty be adopted. Much valuable time 
has already been lost and further delay 
should not be tolerated.” 


Spawned in Canada; Caught in U. S. 

To understand the full significance 
of this article, it must be explained 
that the fish in Puget Sound are fish 
spawned in the spawning areas of the 
Fraser River, all of which is in Can- 
ada, and that the intensive and liberal 
method of fishing permitted in the 
State of Washington had largely to 
do with the diminution of the sockeye 
salmon of the Fraser River. Of course, | 
this extinction was hastened by the) 
devastation in 1913 when the blasting | 
of the C.N.R. blocked the Fraser River | 


Canyon just at the time the sockeye 





run was at its height, but the signifi- 
cance of the article is that the Ameri- 
cans are now realizing that they must 
co-operate with Canada, otherwise 
their innumerable, expensive plants 
will continue useless and deterioration 
render them valueless. Canada has al- 
ways been ready to enter. into an 
agreement or treaty with the United 
States, but the state of Washington 
claims the right to dictate the terms 
and carry on the negotiations whilst 
the Federal Government of Canada 
will carry on negotiations only with 
the Federal Government in Washing- 
ton. Thus a technical deadlock has 
arisen, , 

There is also another serious diffi- 
culty: The pack interests in Puget 
Sound do not want any agreement 
made that will bind them in their 
method of fishing after the conclusion 
of any term during the time the 
Fraser River would be closed. The 
pack interests in Canada, of course, 
protest vigorously against the Domin- 
ion Government making any arrange- 
ment that will shut the river to them, 
unless guarantees are given that, at 
the termination of the term of closure, 
similar fishing conditions on both 
sides of the boundary are agreed to 
and that the fish are divided fifty- 
fifty. Canners. at Puget Sound, in 
their proposal, wanted 92 per cent. of 
the fish; Canada was to have 8 per 
cent. Probablv they were shooting 
high to hit a lower mark. Canadian 
packers feel that this very important 
matter of the restoration of the 
Fraser River should be approached in 
a mutual spirit of fair play, and if, 
in the public interests, it is advisable 
for the river to be shut for a period 
of twelve to fifteen years, that each 
government skould compensate the 
packers on both sides for the deter- 
ioration of their nlants, since, by that 
times, values in buildings and machin- 
ery would have been extinguished. 

Re-Stocking is Proven Method 

Re-stocking rivers with sockeye 
salmon is no longer an experiment 1s 
in many places, in both Canada and 
the United States, it has proven a 





decided success. As the upper reaches 
of the Fraser River are acknowledged 
to produce the best sockeye salmon in 
the world, packers consider re-stock- 
ing is well worth the attention of both 
governments. Salmon from the lower 
spawning areas of the Fraser River 
have shown a steady increase during 
the last few years, due to the less in- 
tensive fishing in Puget Sound, and 
due to the adoption of artificial means, 
by way of hatcheries. On Nimpkish 
Lake, in the northern end of Van- 
couver Island, where a private cor- 
poration has maintained a hatchery 
for years, the run f sockeye was in- 
creased tenfold. Iu other parts of 
British Columbia, the rivers on which 
government hatcheries have been sit- 
uated, have also shown decided in- 
creases. In United States the best il- 
lustration probably is the Columbia 
River, which, fifteen to twenty years 
ago, was practically fished out. 
Through artificial means and string- 
ent regulations, the Columbia River 
pack has been restored to its old time 
quantity. 

Another significant gesture on the 
part of the Americans is that the Am- 
erican Fisheries Society, at their Aug- 
ust meeting, held in Hartford, Con- 
necticut, passed the following resolu- 
tion: 

“Whereas, the great need for protec- 
tion of the Salmon fisheries in boundary 
waters between the State of Washing- 
ton and the Province of British Colum- 
bia has been well demonstrated; and 

“Whereas past experience has shown 
that state and provincial governments 
involved are unable to handle this mat- 
ter in a satisfactory manner; 

“Therefore, be it resolved, that the 
American Fisheries Society hereby goes 
on record as favoring a treaty between 
the United States and Canada for joint 
control of the salmon fisheries of the 
boundary waters of Washington and 
British Columbia.” 

By all means, say our Canners, 
should our Fisheries Department at 
Ottawa do everything possible to 
bring about a treaty, but only on a 
fifty-fifty basis. 

In order that the significance of the 
Fraser River situation may be judged 
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in its proper perspective, it should be 
pointed out that the Fraser is no 
longer the only source of sockeye. A 
high proportion of the sockeye catch 


now comes from other waters 
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OVER BROMPTONS 


Large Amount of Holdings 
and Progress Cause Many 


Rumors 


From Our Own Correspondent 
MONTREAL.—The 
common shares of the Brompton Pulp 
and Paper Company, coupled with the 
faet that it has timber holdings of 1,000 
square miles in the Lake St. John area, 
has naturally brought about some spec- 
ulation regarding the possible sale of 
Furthermore, it is un- 
derstood that Brompton sells its news- 
print output to the same interests which 
are to purchase the output of the Lake 
St. John Pulp and Paper Mills. Other 
than these facts, though, there is noth- 
ing which indicates that Brompton is to 
enter a merger, or that it is to sell to 
one of the other companies in this area, 
its large timber holdings. It is said that 
the area which Brompton controls has 


strength 


5,000,000 cords of standing pulpwood. 


MERGER RUMORS 


ATTACK LAURENTIDE 


Companies Along St. Maurice 





River Valley Attract 


Attention 


From Our Own Correspondent 


MONTREAL.—The rumors regarding a 
merger of the pulp and paper companies 
along the valley of the St. Maurice river 
still continue to circulate, but such gos- 
sip as is heard appears to come from not 
sources. The 
Laurentide and St. Lawrence Paper Mills 
are steadily mentioned as 
merger probabilities. First it is said that 
the St. Maurice Valley Corporation is to 
take over both companies and then this 
rumor is immediately followed by an- 
other one which indicates that the Inter- 
national Paper is interested in the prop- 


particularly 


companies 


erties. 


No doubt, further mergers will take 
place along the St. Maurice, but judging 
from the sometimes wild and always un- 
stories regarding Lauren- 
tide and St. Lawrence, the time is not yet 


satisfactory 
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In Step With a Great Industry 





We make boilers of all 
types and sizes. Also 
Hand Stokers, Pulp 
and Sawmill Ma- 
chinery, Road Rollers 
and Scarifiers, Steel 
Tanks, Engines and 
Pumps. 

me 


in the 























































been largely responsible for 
the progress and growth of this 
Bank for nearly sixty years. 






To-day, more than ever, we 


try to bring a human sympathy 
and an intimate understanding 
into our daily business contacts. 


You will like Banking 
at the Royal 


The Royal Bank 
= of Canada > 





CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
15 WELLINGTON STREET WEST 
TORONTO 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P. Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 
HEAD OFFICE AND WORKS: BRANCH OFFICE AND 


Lachine Locks, P.Q. WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. 


TORONTO 
MONTREAL 

































Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 
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"THE Pulp and Paper Mill Machinery made 
by Waterous has contributed extensively 
to the development of this great Canadian 
industry. 


Established eighty years ago, Waterous 
manufactured machinery for Canadian pulp 
and paper manufacturers when that industry 
was in its infancy and ever since has kept pace 
with the amazing progress and development 
of the industry. 





In the newest, as well as in the oldest 
Canadian pulp and paper plants, you will find 
Waterous installations performing efficiently. 











Waterous, specially trained in the con- 
struction of pulp and paper machinery, will 
be pleased to analyze your problems and 


recommend a solution. 
23 





Waterous Limited 


BRANTFORD,ONTARIO,CANADA. 
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Public Utilities 


DESPITE TROUBLES, 


PROGRESS IS MADE 
BY MEXICO TRAMS 


Some Improvement in the 
Financial Position Noted 
in Report for 1926 


Some improvement in the financial 
position of Mexico Tramways Co. is 
noted in the annual report for 1926, 
publication of which has been delayed 
until this week. The net loss from 
operations in-1926 was $43,822, com- 
pared with $348,473 in 1925, when the 
company was beset by labor troubles 
and other serious difficulties. 

Shortage in 1926 , 

Fixed charges and administration and 
other expenses, with the operating loss, 
totaled $1,161,261 for the year, compared 
with $1,308,671 in the ere ree Se 

from investments and misce - 
cua. connate in 1926 totaled $305,389, 
which left a shortage of $855,972 in 1926, 
compared with a shortage of $984,138 in 
1925. ; 

Total earnings in Mexican dollars were 
$9,931,280 in 1926, $9,997,033 in 1925 and 
$11,692,369 in 1924. Exchange rates for 
the conversion of Mexican currency into 
Canadian funds were adverse to Mexico 
throughout the year. The gold peso was 
quoted at an average rate of 48.49 cents 
in January, 1926, and the rates did not 
differ to any wide extent from this fig- 
ure in the first nine months of the 
year, but, in October, further weakness 
developed and the price continued to 
sag until, at the end of November, the 
low rate of 46.30 was reached, and quo- 
tations for December gave an Svereee 
of 46.74 cents, equal to a discount 0 
more than 6 per cent. against the dollar. 

Jitneys are probably the principal dif- 
ficulty of the tramway company = 
Mexico City. The company apparently 
cannot expect relief by way of exclusive 
franchise rights and must meet the oom 
petition in another way. It is noted ¥ 
C. R. G. Conway, president, in charge 0 
operations in Mexico, that the eompany 
in the course of the year effected reduc- 
tions in rates and changes in routes 
which have helped somewhat in meeting 
the competition of the jitney. The city- 
zone fare rates have been extended —_ 
suburban municipalities. - Regulation 0 
traffic which tends to keep the jitneys 
from running on the tracks of the om 
pany has been helpful to the public an 
to the company, it is believed, and re- 
duced accidents. 

Policy of Reconstruction 

In the course of the year, the company 
has pursued a policy of betterment an 
reconstruction where necessary, and a 
number of safety devices have been 
added to many of the cars. A franchise 
which was about to be forfeited has 
been renewed, as well as an onseement 
with bondholders originally made in as 
for five years, and a reorganization 0 
Mexican Light, a subsidiary company, 
which was effected in the present year, 
will prove beneficial to the parent com- 
pany. 

Income and Surplus Account 
$1) 
— -~ 1925 1924 


$ 
848,374 - 51,964 
Tos 288 $24,541 967,645 


———_——_ 


261,466 ‘x28,932 419,609 
256,264 99,028 101,802 
835,625 837,304 838,107 
Net profits 830,423 x960,259 x520,300 


Less riations— 
Sinking fund 25,550 28,871 23,068 


Surplus for year . .x855,973 x984,180 x543,368 


Net income 


xDebit. 

ooo 
Public Utility Earnings 

——————— 


Canadian Western Natural Gas, Light, 
yg Heat and Power Co. 
1927 ee 
ber earnings . $ 74,309.70 $ 74 ‘ 
San ist i Sept. 30th 1,095,212.54 769,465.88 


Winnipeg Electric 
September— 
Gross earnings 


t enue 
Stead chaunes and taxes after deduct. 


other a ‘ 
Net income from operation \ 
Monthly propn. Manitoba Pow. Guar. 


Jamaica Public Service 

September— 1927 
Gross earnings 55, 
Net —- : 
Surplus after chgs. ..... 

oe mee. end. Sept. 30— 
Gross earnings 
Net earnings 
Surplus after chgs. ..... 


ROYAL TRUST © 


EXECUTORS 


AND 


TRUSTEES 


1926 
$53,325 
22,344 
16,203 


$646,465 


253,021 
177,967 


Western 
Investments 


Those who have invest- 
ments in British Colum- 
bia, with which they 
are not familiar, may 
write to us for in- 
dependent reports or 
valuations. 


Our organization covers 
every section of the 
province. 


Pemberton & Son 


Vancouver Limited 


-418 HOWE STREET 
Vancouver, Canada 


MEXICO POWER 
PROFITS INCREASE ; 
- OUTLOOK BETTER 


Demand for Electricity is 
Rapidly Increasing in 
Company’s Territory 


The report of Mexican Light & 
Power for the year ended December 
31, 1926, is more encouraging than 
the report of the parent company, 
Mexican Light, probably for the rea- 
son that the light and power com- 
pany is not afflicted with the attacks 
of amateur competitions, which, in 
the case of the tramways, takes the 
form of the ubiquitous jitney. 

It is highly encouraging to note 
that the demand for electricity is 
rapidly increasing in the company’s 
territory, the output from the power 
houses having increased from 369,- 
299,000 k.w.h. in 1921 to 560,664,705 
in 1925. If the company were enabled 
to distribute this power under the 
political and business conditions 
which prevail in Canada and in most 
other countries, it would be evident 
that the shareholders of Mexican Light 
indeed would be in a fortunate posi- 
tion. But Mexican Light sells much 
power without knowing for certain 
that payment will be made and when 
the delinquent customers are the cen- 
tral government, and purpose for 
which the power is used is, perhaps, 
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How Much Have You 
Profited by This Year’s 
Mining Market? 


URING the past ten months many fortunes 
D have been made by cautious investors in 

mining shares. 
sensational advances recorded has been in the 
shares of Quebec Copper-Gol¢ properties. 


area are amazing the, world. 

There is every indication that there will be many 
properties that will duplicate the successes of 
the important mines in this district, 


investigation we have under- 
written, at an attractive price, a block of shares 


; 
| The extent and richness of the ore bodies of this 


Riada Rouyn Mines 
LIMITED 


In our opinion this company has all the requi- 
sites of success — management, good location, 
excellent showings, 
honest, active directorate. 


SH ANNow, 


ADel.7 
(S Lines to Central) 


THE FINANCIAL POST 


Table Illustrates Progress Made by Mexican Light 


Earn : 
Light and Power— 
Federal Govt. and Municipal : 
Public lighting—Mexico 
Office lighting—Mexico 
Lighting Services in Pachuca 


Miscellaneous 
Gross earnings from operation 


Expenses : 
Operation 
Maintenance, taxes and depreciation 


Total expenses 


Net income from operation 


the pumping of water for a tropical 
city, collection methods must be some- 
what more tactful and kindly than in 
a country of greater freedom. 


The company has owing to it from 
various branches of the government a 
total of $8,234,776 at the end of 1925. 
This was a reduction of $412,000 (Mex.) 
in the course of the year and was en- 
couraging to that extent. Since then, 
however, it is reported that not much 
greater progress has been made in col- 
lecting the overdue accounts. 

The reorganization of Mexican Light 
which has been effected in the course of 
the year has bettered the balance sheet 
of the company to such an extent that 
examination of that contained in the 
report for the year ended last Decem- 
ber is not of much interest. The direc- 
tors, in presenting the scheme of ar- 
rangement, expressed the belief that the 
worst of the company’s troubles were 
over, so far as could be foreseen, and 
that the obligations entered into by the 
new plan could, under normal circum- 
stances, be carried out with a margin of 
safety. The action of the stock in the 
market since then reflects a confidence 
which is believed to be based on knowl- 
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The major portion of the 


large holdings, and an 


Our analysis of this stock 
will prove interesting. 
Send for a copy 
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ALCO-METER SERVICE 


tells you exactly how much 


MAPLE: LEAF 


ANTI > 


£EZE 


you require in the radiator of 
your car, truck or tractor, to keep 
it from freezing. 


Sold at all 


service 


leading garages, 
and filling stations, 


CANADIAN INDUSTRIAL ALCOHOL CO., LIMITED 


Distributing Warehouses 
Montreal, Toronto, Winnipeg, Vancouver 


Made in Canada to Suit Our Climate and Trade 


Where Foot Traffic is Heavy 
Makes Upkeep Costs Light 


Installed by all Large House Furnishing and Devartmental Stores 


DOMINION 
BATTLESHIP 
tt ho) a 


srs 


Permanent Floor 


1926 


$551,724 
894,422 
42,830 
477,538 
30,087 


8,701,167 
8,202,652 
719,194 


$19,619,610 
94,410 


7,398,659 
7,044,148 
487,159 


$16,875,794 
163,039 


$17,038,834 


8,151,898 
7,604,990 
598,344 

$18,442,340" 
127,187 


$18,569,527 $19,714,021 


$4,645,004 
5,539,274 
$10,184,279 
$9,529,742 


$3,735,866 
4,364,689 


$8,100,555 
$8,938,278 


$4,080,245 
5,897,341 


$9,477,587 
$9,091,940 


edge of conditions in Mexico later than 
the period covered in the report. 
Income and Surplus Account 
(Years ending Dec. 31) 
1926 1925 1924 


8 
4,482,997 4,298,277 4,210,227 
287,284 166,822 83,103 


4,770,281 4,465,099 4,293,330 


173,597 144,688 100,424 
Bond interest . 1,526,708 1,539,396 1,599,827 


Net profits 8,069,976 2,781,015 2,593,079 


* Less appropriations— 
Contrib. for 
cap. expended . 3,069,976 2,781,015 2,598,079 


Net income 
Other income .... 


Gross income .... 
Less: 


Expenses 


Surplus for year . 


° 
APPRAISALS REPORTS 
INVESTIGATIONS . 


Industrial—Public Utilities~Natural Resouress 


Responsibility 


NVESTORS have 

come to realize that a 
CANADIAN APPRAISAL is a 
record of true values — a 
fact valuation rather than 
an opinion valuation. 


They know that every 
dollar of assets recorded 
by a CanaDIAN APPRAISAL 
certifies to the existence 


of an equivalent property 
dollar. 


Canadian 
Appraisal Company 
Limited 


2 
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November 11, c 


New Bond List 
Now Ready 


During November and December unusu- 
ally large amounts will be paid to invest- 
ors in the form of interest, dividends 
and principal on maturing obligations, 
It is important, both from the standpoint 
of the investor and the country, that 
this money be kept profitably employed. 


Our new Bond List describes a number 
of government, municipal and corpora- 
tion issues that provide security and 
attractive interest returns. 


Copy will be gladly furnished upon requést, 


36 King Street West, 
oronto 
Telephone: Elgin 4321 


Wood, Gundy & Co. 
Limited 


NVENTIONS PATENTED 


TRADE MARKS and DESIGNS Registered 


YOUR ENQUIRY I8 SOLICITED 


W. IRWIN HASKETT, 12 Elgin Street, Ottawa, Canada 


SOLICITOR OF DOMESTIC AND FOREIGN PATENTS. 


Atlantic Sugar Refineries 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries - St. John, N.B. 


For Economy with Service 
Route Your Freight Shipments 


via 


Canada Steamship Lines, 


LIMITED 


From Between 
Montreal, Toronto, Hamilton Montreal, Toronto, 


to Hamilton, Windsor, 
Port Arthur, Fort William Detroit 


Between 
Montreal! 
Three Rivers 
Quebec 


by using the only Safe 

Anti-Freeze solution as 

recommended by all car 
manufacturers—alcohol and 
water. Avoid experiments 
with fancy solutions, which 
are injurious to the cooling 
system. Go to the nearest 
Atlas Station. They will use 
the Atlas Chart and Hydro- 
meter, and fill your radiator 
with the correct solution to 
prevent freezing in any 
degree of temperature. 


*, 
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RISE SLIGHTLY 


Common Profit is $1.87, 
With Liberal Allowance 
For Depreciation 


The second annual report of Can- 
adian Bakeries, Ltd., shows earnings 
on the common of $1.86 per share, 
compared with $1.64 in the first year 


tion. 
Pi eadian Bakeries is a consolida- 


~ tion of a number of important baking 


ts in Western Canadian cities. 
Pre problems of co-ordination were 
not so easily solved as would have 
been the case if the plants had been 
concentrated in a smaller, more popu- 
lous, territory. But in the circum- 
stances, it is considered that progress 
has been satisfactory. Canadian 
Bakeries, like Canada Bread, is con- 
trolled by Maple Leaf Milling. 
Operating profit was slightly better 
in the year ended August 31, 1927, 
than in the first year, and this better- 
ment, combined with a somewhat low- 
er total of fixed charges, accounts for 
the increased earnings per share. 
Operating profit, after depreciation 
of $145,639, totalled $283,667. Fixed 
charges, including redemption of first 
preferred shares, and dividends on 


ferred shares, totalled $246,331, 
Mnich left $37,336 to be added to profit 


and loss. 

There are no important changes in the 
balance sheet. ‘Capital liability is re- 
duced $10,000 by operation of sinking 
fund to $2,080,000, and surplus, now 
stands at $112,608. Fixed assets are 
down to $1,784,218 from $1,857,563. Cur- 
rent assets are increased from $529,418 
to $677,960 Good will, trademarks, 
brands, etc., are carried at $705,638, 
which is an increase of $4,000. 

The letter to shareholders which ac- 
companies the report and which is signed 
by James Stewart, president, and W. C. 
Shelly, vice-president and managing 
director, is noteworthy only in that the 

recedent established a year ago has 
een followed. This precedent is a 
reference to the increase in the book 
value of the common shares, and from 
this it is opined that the earnings on the 
common shares might be stated at a 
figure somewhat higher than the figure 
arrived at in the more orthodox fashion. 

The profit and loss account for the 
two years follows: 

Profit and Less Account 
(Years ended August a 





























1 1926 

Net earnings® ..........++- $283,667 $281,927 
Bond interest .......++++ 51,285 52,000 
Pref. Bond sink. fund ..... 11,921. 11,380 
Pref. stock sink. fund 10,000 10,000 
Income taxeS ....++ssse++ 34,000 ,000 
$107,206 $109,330 

Net profits .......cssecssee 176,461 172,597 
Ist pref .dividends ........ 69,125 825 
2nd pref. dividends ........ 70,000 70,000 
$139,125 $139,825 

Surplus for year ..... eevee 8386 82,772 
Prev. surplus ....cseseeses 8277S = cece 
Total surplus ......ssse++s $70,108 $32,772 


QUEBEC POWER 
SHOWS INCREASE 


From Our Own Correspondent 

MONTREAL.—It is understood that 
the Quebec Power Company’s profits 
this year show a substantial increase 
over those of 1926. Dividends on the 
new split stock will commence at the 
end of the quarter ending December 31, 
when it seems certain that the new 
ae will go on a $2 annual dividend 

asis. 

The completion of the new transmis- 
sion line from the Duke-Price power 
plant on the Saguenay to Quebec in- 
creases the amount of available power 
which the company has for distribution 
in the Quebec City area. A large pro- 
portion of the 100,000. additional horse- 
power, of course, is sold direct by Shaw- 
inigan to pulp and paper developments 
in the territory. 


FOREIGN EXCHANGE 


NEW YORK FUNDS 


Last Year 

High Low High Low 

(Discount) (Discount) 

tL i .okpneien 3-32 8-32 1-2 9-64 
Te Ee Stebonce 8-32 1-8 1-8 1-8 
Met: BD sesscccs 1-8 1-8 7-64 1-8 

Te: weesbose oon ve 1-8 9-64 
Ge senses 9-64 6-32 ee ee 

a: ae wieked 5-32 5-32 1-8 9-64 

STERLING, FRANCS AND LIRE 

Sterling Francs Lire 

Close Close Close 

A Fe 4.86% 8.92 7/16 5.46 
le 4.86 9/16 8.92 5.46 
SD sensdon 4.8611/16 38.92 5.46 
GS settass 4.8611/16 38.95% 5.45 
am, O ssgtbes ee os ss 

et O-senavea 4.86% 3.925% 5.4414 

FOREIGN EXCHANGE 

Par Nov.2 Nov. 9 

Se SMO  cascaned¥easbvers 5.46 5.44 
re SRMOR sraécukectesenne 23.85 . 

ie DUOMMS :. oshvbsetiien dee 13.92 
PEP csc cveseseboaanins 46.40 








wae wg 


ate pe 8 . 4 
otis A ~ — 





Im perial Oil Contracts 
for Crude at Top Price 


Now Have All Expired 





Moderately Successful Year is Now Predicted, With 
Refiners and Distributors of Products 
Reporting Excellent Seasons 





Oil stocks all have been stronger on 
Canadian stock exchanges in the last 
week, following the lead of New 
York, which has become somewhat 
bullish on the oils after a long period 
of receding values owing to the over- 
production of crude. The consistent 
recession in production from the Sem- 


inole field has been encouraging, but 
those who are intimately acquainted 
with the industry, are not yet sure 
that the industry has turned the cor- 
ner. It is pointed out that there are 
other fields which are being proved 
rapidly and that anyone of these may 
result in a further increase in the 
surplus. 

On the other hand, while consump- 
tion will take its seasonal drop, it is 
pointed out that demand for oil for 
other purposes than in internal com- 
bustion engines, is daily becoming 
greater. There is no coal strike at 
the moment to hasten the installation 
of oil-burning furnaces in homes, but 
it is evident that there is a satisfac- 
tory increase in consumption for heat- 
ing, and there are comparatively few 
householders who are going back to 
coal because of unsatisfactory equip- 
ment or for other reasons. 

British-American oil latterly has been 
the strongest and most active stock. It 
is believed that this company’s profits 
have been high in the last season and 
shareholders are expecting a bonus to 
be paid before the end-of the year. On 
the other hand, it is reported that some 
stock recently has been sold by insiders. 


Looks to Future 


Not much attention has been paid to 
Imperial Oil recently, but it has been 
quietly strong. In the long run, invest- 
ment in this company always has proved 
satisfactory and there is no reason to 
believe that this condition will not pre- 
vail. The company is not so much con- 
cerned with the immediate profit as are 
some of its competitors in the distribut- 
ing end of the business, but it is obvious 
that a policy of being first in the areas 
of comparatively slender revenue will 
be increasingly beneficial as the country 
develops. 

Contracts for crude at higher than 
spot market prices, which were an ad- 
verse influence on earnings in the early 
s s of the over-production, had all 
expired at the beginning of the fourth 
quarter of the current year. New con- 
tracts based on current prices meant a 
restoration of normal profits and prob- 
ably has been a factor affecting favor- 


Sherwin-Williams 
Are Satisfactory 


From Our Own Correspondent 


MONTREAL.—The annual re- 
port of the Sherwin-Williams 
Company for the fiscal year 
which ended August 30 last will 


make its appearance very short- 


ly. Earnings for the year will 
show a satisfactory increase 
over a year ago. It is under- 
stood that the profits applicable 
to the common stock will be over 
ten per cent. Earnings last year 
on the common amounted to 9.53 
per cent. Not since 1923 have 
the earnings of the company ap- 
plicable to the common been 
over the ten per cent. mark. 


ably the stock of Imperial Oil on the 
Toronto exchange. 

It is said that the company will have 
had a moderately successful year, al- 
though actual figures, of course, remain 
a closely guarded secret. International 
Petroleum, a subsidiary of Imperial Oil, 
as a producer of petroleum in Central 
and South America, is affected by the 
prevailing prices for crude, but it is said 
that, despite this, there will be a profit 
for the year. 


Smaller Companies Do Well 


The smaller Canadian oil companies, 
not being in the producing end of the 
industry, have not been unfavorably 
affected by the over-production. Their 
earnings for the current year will run 
far ahead of earnings for 1926, owing to 
the enormous increase in the tourist 
traffic as well as the normal increase in 
consumption by resident motorists. The 
Canadian companies, on the whole, will 
do somewhat better than United States 
companies operating under similar con- 
ditions, because, on the average, there 
is a slightly higher margin of profit in 
Canada. 


WINNIPEG ELECTRIC 
SHOWS PROGRESS 


Interim Dividend of One Dol- 
lar is Encouraging to 
Shareholders 


From Our Own Correspondent 


MONTREAL.—The $1 interim dividend 
declaration by the Winnipeg Electric 
Company makes total disbursements this 
year of $3, and indicates clearly that the 
company has been making greater strides 
during the past year or two than has 
been realized by the public. The ad- 
ditional $1 per share this year comes as 
a distinctly pleasant surprise to most of 
the shareholders. 

The company has not been on a regu- 
lar dividend basis, but has been paying 
interim dividends at the rate of $2 an- 
nually. This year, the $1 per share 
dividends were declared as at February 
15th, August 1, and November 13. The re- 
cent declaration indicates also that the 
company may go on a regular dividend 
basis in the coming year. There is also 
the possibility that shareholders next 
year may obtain dividends of $4. 


Canadian Car Redeems 
Scrip Issued on Preferred 


From Our Own Correspondent 


MONTREAL.—There will be another 
material reduction made in the funded 
debt of the Canadian Car and Foundry 
Company by the end of this year, for 
on December 24 next the company’s 6 
per cent., seven year, negotiable scrip 
alls due. 

The scrip was issued to the preferred 
shareholders in December, 1920, to liqui- 
date their arrears of interest. he 
amount issued at that time totalled $1,- 
706,250. The annual report of the com- 
pany for the year ending September 30, 
1926, showed that the amount of this 
issue outstanding had been reduced to 
$675,292. Doubtless, the forthcoming an- 
nual report will show still further re- 
ductions in this amount. 

It seems probable that there is now 
outstanding in this scrip some $500,000, 
which by the end of the year will be re- 
deemed, thus reducing materially the 
fixed debt of the company. At the close 
of the 1926 fiscal year, the total bonded 
indebtedness amounted to just over $6,- 
000,000—a distinct improvement from 
the close of the 1922 year when the total 
debt amounted to $8,600,000. The steady 
reduction in Canadian “Car’s” debt, 
coupled with its excellent liquid posi- 
tion, are two of the chief features of the 
company’s financial progress. 








SAFETY- MARKETABILITY-614% 


A first mortgage for less than 50% of 
the value of a property has always been 
regarded as a security suitable for ultra- 
investors. 
funds at your command, write for par- 
ticulars of such an investment—yielding 


conservative 


6% %. 


KIPPEN & COMPANY 


Investment Securities 


4 Hospital Street, Montreal 





The Earning Power 
of Your Money 


It is not particularly difficult to invest $10,000 in securities which 
will return 5% a year for ten years, and repay the $10,000 at the 
end of that time. The man who is investing for the future, who 
is determined to achieve financial independence, will want some- 
thing better. He will want an investment which, though as safe 
or safer than the first, is capable of showing a consistent, healthy 
increase both in income and principal. 


Collateral Trustee Shares of the New England Investment Trust, 


Inc., as a scientific investment 


in the earning power of 80 leading 


corporations, are the logical investment for the man who wants 
to derive full benefit from the earning power of his money. 


(COLLATERAL [NVESTMENTS 


LIMITED 


190 St. James Street, MONTREAL 
Telephone: MAin 0326 


J. M. ROBINSON 
President 


R. H. NEILSON 
Manager 





If you have 


Collateral Trustee 
Shares of the 


NEW ENGLAND . | 
INVESTMENT | 
TRUST, INC. 


at present price 
yield about 


T7% 


Write for circular giving 

full particulars regarding 

this attractive investment 
on request. 
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[ Without obligation, kindly 
send literature on Collateral 
{ Trustee Shares to yield 
f about 7%. 
t 
t 
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NATIONAL BREWERIES ! 


ARE FORGING AHEAD 


Strength is Due to Profits In- 
crease and Market 
Buoyancy 


From Our Own Correspondent 

MONTREAL.—The National Brewer- 
ies has called some $77,000 of its out- 
standing bonds. Last year the company’s 
funded debt stood at $1,082,500, as com- 
pared with a figure of some $8,000,000, 
at which the preferred and common 
shares are carried on the books. At the 
close of the current year, it may be that 
the mort@age on the company’s property 
may thus be reduced to a figure lower 
than $1,000,000. In the meantime the 
shares of National Breweries are stead- 
ily forging ahead into new high level 
ground. The strength in the stock is 
due, first to a steady increase in profits, 
and second, to the general stock market 
buoyancy. 


Form Big Holding Company 
for Gatineau Distributors 


From Our Own Correspondent 


MONTREAL.—It is understood that 
the Gatineau Power Company’s holdings 
of several distributing and power-pro- 
ducing companies located between the 
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A permanent 
advisory service 
such as Moody’s has 
proved its value. This 
organization has been 
established long enough 
—nineteen years—to 
perfect its services along 
sound lines of perma- 
nent co-operation with 
its clients. Day in and 
day out, it provides a 
full measure of responsi- 
ble attention to the in- 
vestment problems of its 
clients. 


MOOD 


35 Nassau Street New York 
CHICAGO PITTSBURGH BOSTON 
PHILADELPHIA LOS ANGELES 


INVESTORS 
SERVICE 








city of Ottawa and the island of Mont- The new holding company will either 
real will be consolidated in a new com-|be a new wholly-owned subsidiary of 
pany which will own all the distributing | the International Paper Company, or 
systems recently acquired by the Gatin- | else it will be a subsidiary of Gatineau 
eau Power Company. Power. 


BRANSON, BROWN & CO., LTD. 
Formerly R. P. Clark & Co. Ltd. 
VICTORIA B.C. 


British Columbia Investments 


All Stocks and Bonds 






















Winnipeg Grain Exchange, vee Steck Exchange, 
Victoria Stock Exchange, B.C. Bond Dealers Association, 
Correspondents 
; Manufacturers from High Taxes, High 
Labor Rates, High Labor Turnover, 
Ample Sites, Permits Concentrated 
Effort on Production. 
We have located plant to the value of over 
ideal conditions. 
WE CAN 
DO IT FOR YO U 
SOUTHERN CANADA POWER COMPANY LIMITED 
330 Coristine Building— Montreal 
Manufacturers of High-Grade 
KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 
MILLS AT PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont. 
General Office: Paris, Ont. 
Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, LIMITED, 


: Messrs. Logan & Bryan, 
Power Problems, Freedom to Expand on 
$25,000,000 in the last five years under the above 
ALMONTE, Ont. COATICOOK, Que. and 
ST. HYACINTHE, Que. 
Toronto and Montreal. 
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negotiated. 


PROPERTY VALUATION: 


prevailing redemption prices. 


Toronto 
Winnipeg 


Montreal 
Hamilton 
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Railway Exchange Building Company 


614% First Mortgage Sinking Fund Gold Bonds 


Dated October Ist, 1927, maturing October Ist, 1942. Principal and interest (April Ist and October Ist) 

payable at The Bank of Nova Scotia, Montreal, Toronto, Winnipeg, Vancouver, Saint John and Halifax. | 
Coupon Bonds, $1,000 and $500, with privilege of registration as to principal. ; 
following prices and accrued interest. 105 up to and including October Ist, 1932; thereafter at 103 up 
to and including October Ist, 1957; and thereafter at 101 until maturity. Trustee: Montreal Trust 


Authorized Issued ; 
614% First Mortgage Sinking Fund Gold Bonds (this issue) $800,000 $450,000 
7% Cumulative Participating Preferred Shares... 275,000 173,000 
Common Shares, no par value..............-----..--_--aes secon 2,750 shs. 2,750 shs. 
Descriptive circular, copies of which will be supplied upon request, contains a letter from the 


Hon. N. Curry, President of the Company, from which he summarizes :— 


THE COMPANY: The Company, incorporated under the laws of the Province of Quebec, owns a site 
on the north side of Craig Street West, Montreal—approximately one block west of Victoria Square— 
on which it is erecting a modern fireproof store, warehouse and office building of eleven storeys and 
basement, to be known as the “Railway Exchange Building.” The building has been designed to meet 
a demand for this type of accommodation in a central location. Ht is to be completed and ready for 
occupancy not later than May Ist, 1928. Leases for a substantial part of the building have already been 


Plans provide that an additional unit may be added to the building at relatively low cost, on adjoining 
land on which an option is held, which will have the effect of approximately doubling its capacity. 


OWNERSHIP AND MANAGEMENT: The common share capital of the Company will be owned by 
a number of substantial individuals or firms of Montreal, including: Senator N. Curry, Chairman Cana- 
dian Car & Foundry Company, Limited; W. W. Butler, Esq., President, Candian Car & Foundry Com- 
pany, Limited; G. F. Benson, Esq., President, Canada Starch Company, Limited; W. F. Empey, Esq., 
President The W. F. Empey Company, Limited; and Quinlan, Robertson & Janin, Limited, Building 
Contractors. Management of the property will be in the hands of The W. F. Empey Company, Limited, 
Real Estate Brokers, who will also own a substantial interest in the property. 


SECURITY FOR BONDS: These Bonds, proceeds of which will be used to provide a portion of the 
cost of the new building, will be secured by Deed of Trust and Mortgage constituting, in the opinion of 
counsel, a first mortgage and charge on the land, building and equipment, and by a floating charge on all 
other assets.now owned or hereafter acquired by the Company. 


been certified by Messrs. Ewing & Ewing, Real Estate Brokers, Montreal, under date of September 9th, 
SOT 5 OO icicciictiiiisilcaasitisintncighthnimennioss since tia pean Aaa ita 


Valuation of the building and equipment, upon completion, has been certified by Mr. 
D. J. Spence, Architect, Montreal, under date of September 30th, 1927; and, together with 


working capital being provided, amounts to....-.___...-___... 553,000 . 
Total Property Vale tioes a on ic cccscsccnceccsnnsescsesscnssmnensnsnstninanticinnnaantany $703,000 
First Mortgage Bonds being issued ...............-.------ccccen-eneneeeeeemeeness $450,000 


REVENUE: Earnings and operating expenses of the property for the first full year of operation, after 
allowance of 10% for vacancies, are estimated by the management as follows:— 
Gross Revenue.......... dainiaainnduias 


Operating expenses, taxes and insurance............. 24,200 
Estimated net profits, as above, available for bond interest, deprecia- 
RS ish ei Sa a csi naeirecnicinltinianiaaibinaaabiatbaaaaes $68,050 


—equivalent to over two and one- quarter times the maximum annual interest requirement of $29,250 
on First Mortgage Bonds being 1ssued. 


SINKING FUND: A semi-annual sinking fund of 114%, plus interest on bonds redeemed, commencing 
October Ist, 1930, will be utilized for the redemption of bonds by purchase or call at not exceeding 


GENERAL: The property is almost immediately adjoining the Canadian Car & Foundry Building. It | 
is excellently located, within a short distance of the principal financial district, the Post Office, both the | 
Canadian National and Canadian Pacific railway terminals, and virtually in the centre of the wholesale ° 
supply district. Leases actually negotiated and inquiries from prospective tenants indicate that the 
building should be substantially filled on completion. 


We offer these Bonds for delivery if, as and when issued and received by us, and subject to the 
approval of counsel of all proceedings, at— 


99 and accrued interest, to yield about 6.60% | 


ROYAL SECURITIES CORPORATION 


Halifax 
Calgary 


The above statements are not guaranteed, but are based upon information which 
we believe to be reliable and on which we acted in purchasing these securities. 


$450,000 






Redeemable at the 







CAPITALIZATION sia 
(On completion of this financing) 
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Valuation of the land on which the new building is being erected has 
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AN IMPORTANT TASK 


UT of the premiers’ conference at 
Oodtiaws has come some movement 
in the direction of a better allocation 
of the respective jurisdictions of the 
province and the dominion in the mat- 
ter of dealing with corporations. At 
the present time, there is a great deal 
of unnecessary confusion; business is 
the chief sufferer. The provinces and 
the dominion have never been able to 
agree as to their respective limita- 
tions in the granting of charters to 
new companies; in the control of trust, 
loan and insurance companies; and in 
dealing with crooked stock promoters. 
It is probably asking too much to ex- 
pect that either the provinces or the 
Dominion will step out of any one or 
more of these fields of activities. Con- 
tinued references to the courts might 
eventually bring about a clear under- 
standing of what the Dominion can 
do and what it can not do and as to 
what is the exact power of the prov- 
inces in dealing with corporations. A 
working understanding is much to be 
preferred if it can be achieved. While 
there is some doubt as to this, the 
results of the premiers’ conference 
lead to optimism. 

a A sub-committee will study these 
7 problems and attempt to effect a 
working agreement as to control of 
trust, loan and insurance companies. 
It will probably bring about stand- 
ardization of company returns so that 
corporations when they prepare a re- 
turn for one authority need only dup- 
licate the same return for another. 
An attempt will be made to develop 
workable blue-sky legislation. 
fe Business hopes that the committee 
will take its job seriously; will forget 
jealousies, will get to its task 
speedily and let corporations know 
where they are at. 


WHAT PRICE HOUSING? 

co Manitoba Free Press declares 

that Britain has built through 
state subsidy over a _ million 
homes since the Armistice. “The Eng- 
lish certainly know how to stay with 
a big job till the task is well done,” 
remarks the Free Press, which also 
speaks well of the home. building re- 
sulting from the efforts of Mr. Wheat- 
ley in the Macdonald government. 

A few corrections are in order. A 
million homes have been built in Bri- 
tain; not because of state subsidy but 
in spite of it. The homes would have 
been more cheaply built without it. 

Mr. Wheatley planned to build 2,- 
500,000 houses but the Labor govern- 
ment in its eight months of office 
built no houses at all. 

The task of building these million 
houses has not been well done. The 
government built some 176,000 houses 
during the period when Lloyd George 
socialism ran riot. These cost $750,- 
000,000. To-day they are worth about 
$250,000,000. Since then subsidies 
have been granted for house ‘yuilding. 
The total expenditures on this scheme, 
including subsidies, are going to total 
$2,500,000,000. This will have to be 
paid by the British people. 

In one respect, the Manitoba Free 
Press is correct. It says: “The war 
arrears are now being wiped off at 
the rate of about 510,000 houses a 
year.” 

All previous records in house con- 
struction are now being broken in Bri- 
tain. This is because private enter- 
prise is now permitted to build houses. 
The government has seen the futility 
of trying to build houses through a 
state department. 

There may be others who would 
like to study this gigantic Socialist 
smash in a little greater detail. As a 
preliminary to their study, we would 
recommend an able article by an ex- 
Canadian; and frequent contributor 
to The Financial Post, Herbert N. 
Casson, editor of the Efficiency Mag- 
azine of London, England. His article 
appears in the Nation’s Business, 
Washington, the November issue. 


WINNIPEG’S NEW SPIRIT 
A VISITOR to Winnipeg two or 

three years ago would have 
found leading citizens somewhat 
worried as to the future of their city. 
Winnipeg had been the great distrib- 
uting centre of Western Canada. But 
distribution methods had changed. 
Marketing was becoming decentral- 


ized and the smaller cities further 
west were robbing Winnipeg of some 
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power. 


turing city as well: It is 


and payrolls 
This is only a beginning. 


Emphasis has beet given to the 
changing standpoint of public confi- 
dence by the work of the Manitoba 
Industrial Development Board. This 
body, supported by the provincial and 
civic governments and by important 
private interests, has been most ac- 
tive in surveying the resources of 
the city and in attempting to fit new 
Dodd, | industrial developments into these re- 
In stimulating productive 
effort.the board has certain success- 
its record. 
But in making Winnipeg and Mani- 
toba people see their broader oppor- 
tunities the board has done its finest 


sources, 


ful accomplishments to 


work. 


CHAMPION IN DANGER 


HE battle of the century between 

Newfoundland and Norwegian cod 
liver oils is not being broadcast round 
by round from the ringside, but it is a 
tidy little scrap just the same with 
Newfoundland, the challenger, scor- 
ing points over the present champion, 
Norway» The prize is the British 


market for cod liver oil. 


Newfoundland landed a couple of 
able punches when it began to get its 
cod liver oil into the British market 
in a small way. Norway came back 
with a sharp uppercut when the Im- 
perial Economic Committee said that 
Newfoundland oil was not all that it 
should be for the British market. 


Clang! End of round one. 


Round two opened with a smashing 
attack by Newfoundland. Sir Halford 
Mackinder, chairman of the Imperial 
Economic Committee, visited New- 
foundland and announced that steps 
would be taken to widen the British 
market for cod liver oil, especially as 
Newfoundland cod liver oil had been 
pronounced by the highest experts to 
be many times better than the Nor- 
wegian project. Round ended with 


Norway wobbling. 


Round three was a draw, the judges 
being divided. The Norwegian consul- 
general for Canada replied to Sir 
Halford Mackinder through a letter 
in which he 
quoted a Norwegian professor as say- 
ing that Norwegian and Newfound- 
land cod liver oil were equal in qual- 
ity. But the Newfoundland papers 
remarked that this was the first time 


to The Financial Post 


the Norwegians had admitted that. 


Now Newfoundland is pressing the 
attack. A director of a leading Brit- 
ish drug firm is quoted by the New- 
foundland Trade Review as saying 
that after careful tests he finds the 
Newfoundland cod liver oil to be at 
least half as good again as the Nor- 


wegian product. 


Good luck, Newfoundland, and may 
you not have any fourteen second 


knockouts. 
MACHINERY AND MEN 


O-DAY 67 workers will produce as 
much as 100 workers did at the 
beginning of the century. A survey 
by an American commission reveals 


this. 


The proportion of ‘ mechanization” 
of industry varies in different groups. 
In the leather and lumber industries 
it takes just about as many men, or 
more, to do a given amount of work 
as it took a quarter of a century ago. 
But in the metal products industry 45 
men to-day do the work that 100 did 
in 1899; while 75 in food products, 47 


in chemicals, 81 in iron and steel are 
similar figures for to-day. 

Thus far the survey has gone and 
no further. But every business man 
knows that the condition of his work- 
men is better to-day than it was a 
quarter of a century ago. The expec- 
tation that the machine age would dis- 
place workers and create unemploy- 
ment and suffering has not material- 
ized and will not materialize even if 
mechanization of industry proceeds as 
at its present pace for another twenty- 
five years. 





MISSION OF GAS TAXES 


1 gasoline tax is the most dis- 

cussed tax of to-day. Why does it 
stand out? If it does stand out 
clearly in the public view is it be- 
cause of its popularity? Lime light 
favorites are not necessarily public 
favorites. Very unpopular things get 
the lime light quite as successfully 
as the favored. No difficult analysis, 
however, is required to see that the 
gas tax is popular. But a careful 
analysis will quickly reveal to any 
interested person the reason for the 
popularity of the gas tax. Neither 
men nor measures are popular apart 
from their missions. Measures as well 
as men have missions. 

The mission of the gas’ tax as it is 
understood and accepted by the pub- 
lic is undeniably the cause of its popu- 
larity. The public understands that 
mission to be the building and- de- 
velopment of a system of highways 
superior to any that can be found 
elsewhere throughout the world. It is 
an ambitious mission and jealousy for 


of its glory. The Panama Canal had 
proven a drain upon Winnipeg’s 


To-day a new spirit lives in Winni- 
peg. The city sees its future from a 
changed viewpoint. The city pictures 
itself as the capital of a growing in- 
dustrial empire. It remains a great 
marketing centre and can never en- 
tirely lose its importance in that re- 
gard, But it is becoming a manufac- 
going 
through the same transformation that 
Chicago has gone through in the last 
twenty-five years. There are nearly 
500 factories in Winnipeg, with an 
annual output of over $100,000,000, 
totalling $17,000,000. 





























































be the death knell of its popularity. 


end.” 


happen? 


The North American gas tax con- 
ference rightly takes the view that 
the tax should be made to hew to the 


line of its original mission. 


FAIR-WEATHER PREFERREDS 


ERY often it is necessary to record 
that arrears of dividends on this 
stock have been 
wiped out by a capital reconstruction. 
Once in a while a company which has 
experienced a purely temporary diffi- 
culty will pay its arrears in cash. But 
the custom, often the necessity, is to 
ask holders of preferred stocks to ac- 
cept something less than their legal 


or that preferred 


due. 


It does no good to criticize a man- 
agement for a failure to maintain 
investor’s 
primary defense is foresight rather 
than execration. He can exercise dis- 
cretion in purchasing preferred stocks 
except such as have been seasoned by 


preferred dividends. The 


regular payments through years of 
prosperity and depression. 
Preferred stocks which have not 


long records of regular dividend pay- 
ments are speculative, events have 
proved, and the holder has not the 
compensation he should have for ven- 
turing into speculation unless he has 
bought the preferred at a very low 
figure or has obtained an ultimately 
profitable bonus of common shares 
The return on the ordinary 
The cap- 
ital appreciation, hence, also is lim- 
ited. Preferred stocks are sound in- 
vestments only in companies which 
are stccessful and in such companies, 
the common stock in the long run, 
will bring a greater return by way 
of dividends and appreciation of prin- 


with it. 
preferred stock is limited. 


cipal. 


Comparatively high 


importance, and the 
buys preferred shares 
them storm-proof. 


Preferred stocks are all right only 
clear 
If the investor is going to 
speculate common shares usually pro- 


so long as the company has 


sailing. 
vide the best vehicle. 


“PAPER” PROSPERITY 


Ne paper has been a 

ad- 
vance to prosperity. Newsprint paper 
promises to do much to raise New- 


mighty factor in Canada’s 


foundland’s wealth. 


Rapid increase in the consumption 
of Newfoundland newsprint by Amer- 
ican buyers is indicated by United 
In 1924 
the United States imported 3,798 tons 
of Newfoundland newsprint, a figure 
that jumped to 20,080 tons in 1925 


States government figures. 


and 93,890 tons in 1926. For the first 
nine months of this year, the imports 
totaled 57,832 tons. 


Newfoundland’s paper industry has 


grown rapidly in the last few years 
with a big market in the 
States. In value it is now estimated 
to exceed that of the fisheries by 
about 20 per cent. Daily production 
of paper has increased from 200 tons 
to nearly 700 tons in two years, and 
a further increase to about 900 tons 
daily is expected. 


THAT VICIOUS CIRCLE 

OES the much discussed “vicious 

circle” actually exist? Logicians 
recognize it. It is also a handy figure 
of speech to designate an attempt to 
solve a problem by a remedy that is 
itself part of the original problem. 
But the phrase can be too loosely ap- 
plied to economic problems. 

Canada’s financial problems were 
called a vicious circle four or five 
years ago. The railways were losing 
money and we had to borrow to pay 
the bills. Interest had to be paid on 
the borrowings and this increased 
taxes. The increased tax burden 
slowed up business and affected rail- 
way revenues. That was the vicious 
circle. 

To-day that situation is gone. The 
railway burden is much lighter. Taxes 
are lower. But revenue is increasing 
despite lower taxes. We are able to 
reduce the national debt. This lowers 
the interest burden and makes further 
tax reduction possible. The vicious 
circle has become a most pleasant 
circle. 

Strictly speaking we do not move 
in circles or even in spirals. The path 
of our economic and social develop- 
ment lies along a series of hills and 
valleys. It is strenuous work climb- 
ing the hills and each step becomes 
harder than the last one. But over 
the top lies easy coasting. 

We cannot enjoy the coasting with- 
out climbing the hills. 


EDITORIAL NOTES 


HISTORIANS are now trying to 
“debunk” Washington, Napoleon, 
Queen Victoria and other notables of 
history. Mayor “Bill” of Chigago need 
fear no such fate one Londhel years 
from now. He will be forgotten in a 
twentieth of that time. 
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the success of it prompts its friends to 
frown upon every petty attempt made 
by short-sighted officials to raid the 
gas tax funds for the benefit of local 
enterprises. Increases in rates to in- 
clude such enterprises are believed by 
the best students of the situation to 


In the last analysis the popularity 
of highways has made the gas tax 
popular, which is. the “means to an 
But if the means be diverted 
away from this popular end or be 
greatly increased on account of such 
diversion who can say what will 


immediate 
yield is the lure of the preferred in 
these days of falling interest rates. 
But safety of principal is of greater 
investor who 

should buy 


United 

































































Some months ago I noticed that in re- 
ply to an inquiry re some stocks which 
you could suggest for appreciation then 
selling under $70, you gave a list of 
about eight. Since that time practically 
all of them have shown a very substan- 
tial appreciation and I would like your 
opinion as to-stocks now selling under 
$70 which would be satisfactory pur- 
chases. 


The inquiry referred to was replied 


1927. Eight common stocks were sug- 
gested as.being in a favorable position. 
Of these eight, profits since have been 
possible on seven and the one stock 
now selling at lower prices is down 
only three points. The, investor buy- 
ing ten shares of each would have 
netted better than 30 per cent. if he 
had sold out at the high of last week, 
or somewhat more if, for instance, he 
had sold International Nickel at its 
high for the year of 75, or its later 
high of 72. 


This is What Happened 


The following table gives the list of 
stocks, the price April 1st and recent 
prices: 


Price Recent Gain 

Apr. 1 Price or Loss 
How. Smith ...... 70 72 + 2 
Page Hersey ..... 65 85 +20 
Christie Brown ... Al 70 +29 
Barcelona ........ 41 62 +21 
Can. Steam. ...... 40 37 — 3 
Laura Secord ..... 28 43% +15% 
Cosmos Imp. ...... 21 28% + 7% 
Inter. Nickel ..... 4l 66 +25 


The stocks in this list still are in- 
teresting from the viewpoint of the in- 
vestor who is willing to be Patient. 
Canada Steamship Lines, for instance, 
appeals because the company is the 
foremost in the shipving industry in 
Canada and is steadily improving its 
position under its present manage- 
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HE question of a Canadian race 
still being mulled over throughout 
Canada, resolved itself into the follow- 
ing question, posed by Ald. Davidson 
of Winnipeg, at a meeting of the civic 
finance committee. 
“If a man is born in a stable is he 
a horse?” 
“Not necessarily, but he might be 
an ass!” answered Ald. Leech. 
And that was about as far as the 
matter went at that meeting. 


N THIS era of standardization, we 

have failed to write a formula for 
courtesy; at least not a workable for- 
mula. Which is well. 

The Nation.1 Association of build- 
ing Managers and Operators (or some- 
thing like that), which is both Ameri- 
ean and Canadian in membership, 
went into conference on the subject of 
hats in elevators and issued the rule 
that the standard courtesy in that 
regard should be for men to keep 
their hats on their heads when there 
were ladies in the elevator. Probably 
practical considerations impelled the 
association to establish such a code. 
Hats held in hand in a crowded ele- 
vator take up more room than hats 
crowning a head. That the hats are 
more in danger of destruction when 
held in the hand than when on the 
h ad, is appareit. But rule or no 
rile, code or no code, a great many 
men still lift their hats in elevators, 
thereby submitting their headgear to 
a dangerous exn*rience and embar- 
rassing well meaning and courteous 
gentlemen who. in obedience to the 
new code, have left their hats on their 
heads. 

There is in existence at least one 
elevator that Dears a sign requesting 
gentlemen to keen their hats on. But 
it is not in Canada. 


FOLKS 


and Finance 





HOMAS B. MACAULAY. now 

president of the Sun Life Assur- 
ance Company of Canada, the World’s 
ereatest international life insurance 
company, was once an embarrassed 
stuttering youth. So he confessed at 
the great banquet tendered to him in 
Montreal last week to celebrate his 
fiftv vears of service with the com- 
nanv. Mr. Macaulav told some stories 
on himself and said in part: 


“Well do I remember one occasion, 
when as the junior of the office, I waited, 
blotting paper in hand, on our first 
president. Thomas Workman, as he 
laboriously signed policy after policy, as 
was the custom in those days. Mr. 
Workman was one of the most prominent 
and deservedly respected men of the 
city—member of parliament on the Lib- 
eral side, president of the Molsons Bank. 
head of the firm of Frothingham & 
Workman, and a grand old man. I can 
picture him as he slowly signed the pol- 
icies, and then raised his head to me and 
said, ‘I look to vou people to see that 
the signature of Thomas Workman is 
never dishonored.’ And, thank God, it 
never has been. 

“Another incident connected with Mr. 
Workman has a different bearing. On a 
second occasion when he was signing 
nolicies I was elsewhere engaged, and. 
looking over at me, he remarked to the 
policywriter who waited on him, ‘That is 
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Subscriber is Given List 
of Eight Stocks Under 70; 
Seven Rise; One 1s Lower 


30 Per Cent. Net Gain is Shown Since April 1lst—Cana- 
dian Markets Are Not Yet Devoid of Interesting 
Low-priced Shares 


ment. The future of lake shipping is 
highly promising, with the new Wel- 
land canal to be opened in 1930 and 
traffic of grain and all other com- 


modities growing. 


International Nickel has been fluc- 
tuating so widely that it is probably 
not the best stock for the conserva- 
tive, or nervous investor, but the long 
view suggests that the company must 
do much better than it is doing at 


present. 
Others Are Promising 


All Canadian stock markets have 
impressive rises 
since these several stocks at under.70 
But the list is not 
yet devoid of stocks selling at compar- 
atively low prices and which are of 
companies tending to increase earn- 
ings) Here are ten which are interest- 
ing to investors who like the spice of 
speculative possibility in their com- 


experienced some 


were asked for. 


mitments: 
Recent Price 
Alberta Pacific Grain ...... 50 
International Power ...... 33 


Imperial Tobacco .......... 11 
International Utility “A” .. 48 
Duluth Superior ........... 23 
British American Oil ...... 33 
eee ee 65 
Hiram Walker .......c0c0- 64 
Cas DOWIE 656. ccdewesicws 32 
Can. Ind. Alcohol .......... 38 


No attemnt has been made to select 
the foregoing in order of investment 
merit, but the_opinion may be ex- 
pressed that, over a term of months, 
the average price of the ten stocks 
(or of seven if the investor does not 
care to speculate in the liquor stocks) 
is likely to be somewhat, verhaps sub- 
stantially, higher than at present. 





a promising young fellow, but it is such 
He was assured 
that he was in error, but I was in truth 
one of the shyest youngsters that ever 
breathed, and I can well believe that I 
stuttered when speaking to the presi- 
Either I am less dignified than 
Mr. Workman, or the young fellows of 
to-day are less impressed, for I have not 
noticed that any of them stutter when 


a pity that he stutters.’ 


dent. 


coming into my presence.” 


Comments 


Remarkable Remarks by 
Interesting People 


Earl Jellicoe: “The difficulty about 
economy is to know where to economize.” 


J. OH. Evans, deputy minister of agri- 
culture, Manitoba: “The farmer cannot 
be legislated into prosperity.” 


Hon. Rodolphe Lemieux, Speaker of 
the House of Commons: “Fortunate in- 
deed are the impecunious young men 
who, on the threshold of life, will listen 
to and take counsel from a Scotchman.” 


Sir Alfred Mond, British industrial 
magnate: “Give me the British Empire 
as my territory and I will then produce 
more than the United States ever 
dreamed of.” 


S. H. Logan, general manager, Cana- 
dian Bank of Commerce: “We have a 
great country and should all be opti- 
mists, not to the point of losing sight of 
the real facts, but a country develops 
when its populace is in a cheerful frame 
of mind and the reverse is the case 
when they get downhearted § and 
grouchy.” 


Sir Alfred Mond: “We know perfectly 
well that research, and, above all, agri- 
cultural research, properly carried on 
and co-ordinated all over the Empire, is 
more likely to produce results of more 
lasting value to all those engaged within 
the ambit of the British Empire than 
probably any other form of work that 
could possibly take place.” 


Gen. Frank Sutton, British Columbia 
adventurer, railway promoter and ex- 
Chinese military adviser: “Some people 
are going around town saying I am 
spending Chinese money for the benefit 
of Chinese. Well, it is ex-Chinese money. 
Every cent I got in China I had to fight 
for. The Chinese don’t give you money 
for nothing. The money I got is now 
British money to be expended in a Bri- 
tish country. Any white man who takes 
away money from a Chinese does him 
a world of service anyway.” 


Ernest Elmo Calkins, advertising man: 
“Business does not want or need a czar, 
a Will Hays or a Kenesaw Mountain 
Landis. Nor does it want laws, restric- 
tions, commissions, regulations or cen- 
sorships. Business is intelligent enough 
to apply it own discipline from within 
without pressure just as soon as one 
great basic fact is universally accepted, 
and that is that profit is a by-product, 
a by-product of doing the right thing, 
of doing it well, of rendering a real ser- 
vice, filling a real need; that it takes 
two to make a bargain and both parties 
must be satisfied.” 


Other People’s Views 


Work in Canada 


Canadian Gazette, London.—Harvest 
reports from the Canadian West agree 
in deploring the shortage of harvest 
hands. We read of idle threshing out- 
fits hitched to empty “bundle-wagons,” 
as to which we are told: “The farmer 
is threshing.short-handed, like half the 
farmers around--he had got the team 
out on the thousand-to-one chance a 
man would come along to drive it.” 

It is not alone the direct loss; there is 
also the indirect. In many large wheat- 
growing areas, the grain threshed at 
first was No. 1 Northern. Then came 
the rain, and when threshing resumed 
the grade had fallen tp No. 2 and No. 3. 
If the threshers had not been working 
short-handed, .they could have put 
through a very large quantity more than 
they did before the rain. Even on 2,- 
500,000 bushels— a mere fraction of the 
estimate for this area—the loss, at 10 
cents, would be over £50,000, and more 
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if the wetting left the grain “tough,” as 
in many cases it certainly did. 

In the face of the foregoing record of 
harvest conditions in the West who 
would think that many thousands of 
young Britons of a fine type are h 
ing about the cities here eager for van 
that does not come, and ready to be 
trained for just such a life on the land 
ag awaits them overseas. 





Much Too Dangerous Policy 

Manitoba Free Press.— Contrary to 
most disinterested opinion in Canada, Dr. 
Adam Shortt thinks it advisable to allow 
the export of surplus power to industries 
on the other side of the international 
gop 

e course Dr. Shortt suggests ig en- 

tirely too dangerous to be followed, We 
have a perfectly good reply to all soliej- 
tations for our power from the 
side of the line. It is that, as we shall 
need this power ourselves in a few de. 
cades at the longest, we propose to retain 
it for our own future uses. With the de- 
mand for power doubling every six y 
and every indication that there will be 
a speeding up in this ratio, it will be 
very short time, in the life of the natio 
until there will be need at home for 
available Canadian waterpower. To the 
suggestion that we should let the Amer- 
icans have the use of it meanwhile, an 
equally complete answer can be made, 


the way of the hundred years of peace 
between Canada and the United 


are not, deliberately and with open 


of trouble between the two countries, 
The belief that the United States w 

say forty years hence, stand for the with- 
drawal of a service upon which the liveli- 
hood of millions of her citizens de 

can draw no support from numerous re- 
cent manifestations of American 
siveness, at home or abroad, in the ad- 
vancement of the economic interests of 
the United States. Nor are we 

to say that it would be reasonable to ex. 
pect them to submit to a course whi 
while legally defensible, would inflict™ 
great injury upon their nationals. We 
have an excellent case for refusing to 
permit the export of power; and we had ~ 
better be content to leave things as they 
are. 


Book Reviews 


_ , Corporation Procedure 

This is a most comprehensive manual 
for all concerned with corporate manage- 
ment. It takes one through the whole 
process of forming a corporation and 
making it go. There are 1,479 pages in 
the volume and every one seems to be 
packed with much meat. Suggestive sets 
of by-laws, trust deeds, stock certificates 
and such documents of corporate _signi- 
ficance are given in full. This indicates 
the wide scope”of the volume and its 
value to the company secretary, the pro- 
moter, the bond man, or the student. 

_ The authors provide the word of cay- 
tion thet a Canadian reviewer would be 
impelled to provide if it were not there. 
This book, large as it is, can only deal 
with the general procedure governing 
the organization and management of cor- 
porations. Between state and state in 
the union there is much diversity in the 
actual law involved. Between province 
and province in Canada there is similar 
difference of practice and, of course, 
Canadian general procedure varies con- 
siderably from the general procedure 
across the line. But, broadly speaking, 
the volume will be found to be suffi- 
ciently fundamental to meet every prac- 
tical purpose to which even a Canadian 
would put it. ‘ 

The author of the book is Hugh RB 
Conyngton, who built it out o 
former books by Thomas Conyngton and 
R. J. Bennett. 

‘Corporation Procedure is published by 
ae Press Company, New York, 
at , 


“Stop Me If You’ve 
Heard This One” 


In one of the industrial exhibitions 

held this fall in Grand Central Palace, 
New York, signs were posted asking ex- 
hibitors not to smoke. 
_ A guard noticed a pretty girl smok- 
ing a cigarette as she rested on a divan 
in one of the show’s many booths. She 
had her trim legs crossed in such a way 
that her knees were well in evidence. 

_The guard reminded her that exhi- 
bitors were requested not to smoke. 

“Oh, that’s all right,” she said, “I’m 
not an exhibitor.” 

“I’m not so sure of that,” replied the 
guard. 











We suggest for investment 
a selected list of 


Preferred 
Stocks 


to yield over 


1% 










These stocks are all 
listed on the Toronto 
Stock Exchange. 
Further particulars 
upon request. 





RB. A. DALY & CO. 


BANK OF TORONTO BULLSING 
TORONTO 
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Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian 
Trust Co. 


Executor, ees Assignee, Trustee, 


Head Office: Winnipeg 
Branches: Saskatoon and Calgary 


We do not want to put any obstacles in 


extending indefinitely in the future. We _ 


going to create a possible future cause % 
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INQUIRIES INVITED 


Your Investments 


Investment questions and problems submitted by subscribers of The 


Financial Post will be answered b 
will be published in this column. 


letter and those of general interest 
e cannot extend this service to non- 


subscribers. A two-cent stamp or stamped envelope must always be 
enclosed to cover the direct\reply. Write mining, insurance inquiries on 
sheets separate from other investment inquiries. . 





Attendu Engine 


I would appreciate your remarks rela- 
tive “Attendu Engine.” 

The stock of Attendu Engines must 
be considered an out-and-out gamble. 
The company is still going along, 
however, and we believe, making some 
progress. 


Low Price Stocks 


Would you please tell me if there are 
some good low priced stocks on the 
Montreal Exchange? 

Low priced stocks on the Montreal 
Stock Exchange which are considered 
to offer attraction as a business man’s 





an Investor? 


If periodically you have 
money for investment, 
you will find it sound 
policy to have your 
mame placed on the 
Royal Securities mail- 
ing list. You will then 
receive at frequent in- 
tervals particulars of 
attractive Bond and 
Preferred Stock offer- 


ings, as well as pub- 
lications dealing with 
business and financial 


questions. 
« 
es 
CORPORATION 
@inmitreD 





Income 
Building 
Bonds 


Secured on Canada’s basic 
industries yield investors 
a good return, plus safety, 
if carefully selected. 

Our new Investment List 
features several outstand- 
ing issues of particular 
interest at this time when 
Canada’s progress as an 
industrial nation is greater 
than ever. 

Build your income on a 
sound basis. Write to-day 
for this list of Canada’s 
leading industrial _ se- 
curity offerings. 


FLOOD, BARNES 
8 Co. 
LIMITED 

Investment Bankers 


Insurance Exchange Building 
190 St. James Street, Montreal 
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speculation would, in our opinion, in- 
clude Canadian Industrial Alcohol, 
British American Oil, International 
Paper, International Utilities,—‘A” 
and “B,” and Imperial Oil. 


Abitibi and Spanish River 

With Abitibi Power and Paper Com- 
pany taking over Spanish River Pulp and 
Paper Company, would you advise me 
to sell or hold Spanish preferred? 

We would advise you to hold on to 
your Spanish preferred, as you will 
no doubt receive an attractive offer 
for this stock from the new company. 





Cosgrave Brewing 

I would like to have your opinion on 
the following stocks for a — Cos- 
grave Brewing, Hiram Walker, Power 
Corporation, International Power, East- 
ern Dairies. 

Cosgrave Brewing is making pro- 
gress. The earnings of Hiram Walker 
are high and merger prospects allur- 
ing. Power Corporation, Internation- 
al Power, and Eastern Dairies all af- 
a attractive possibilities for a long 
hold. 


Ford Bankers Shares 


A customer has been invited to buy 
Bankers Shares of Ford Motor Co. of 
Canada at $10 the share. 

It is the same old fraud. 

The gentleman who is given the 
privilege of buying bankers’ shares 
secured by the stock of Ford Motor 
Company of Canada will discover that 
100 shares of this bankers’ stock at 
$10 per share, equalling $1,000, is se- 
cured by exactly one share of Ford 
Motor Company of Canada, which is 
selling for about $580 per share in 
the New York curb market. 

In other words, your customer is 
asked to pay $10 cash for something 
which is worth perhaps $5.80 cash. 


Nickel and Industrials 


During the last two weeks I have made 
the following investment in common 
stocks: 

20 International Nickel at $68. 

5 Steel of Canada at $171. 

5 Lake of Woods at $156. 

15 International Paper at $58. 

5 Bell Telephone at $150. . 

5 Spanish River at $108. 

10 Imperial Oil at $58. 
10 Dominion Stores at $96. 

5 Montreal L. H. & P. at $92. 

5 Dominion Glass at $129. 
325 Premier Gold at $2.22. 

10 Internat. Utilities A. at $41. 

I am somewhat doubtful of these last 
two purchases but bought them to aver- 
age up the returns a little. What do 
you think of them? 

Your investment list generally is 
an excellent one and we think that 
over a term of years, the return to 
you will be highly satisfactory. Of 
course Premier Gold and International 
Utilities A are more speculative than 
the most of the others, but there is 
no reason to anticipate that the re- 
sults will be unsatisfactory. Premier 
Gold is giving a high yield and we 
think that plans of the company for 
extension of activities will be bene- 
ficial to shareholders. 

International Utilities A is a stock 
which will benefit when this company 
derives greater revenues from its 
properties in Western Canada. These 
greater revenues are beginning now 
to come in. 


Acadia Sugar 

I have come to value The Financial 
Post very highly and to rely more and 
more on the information contained in its 
columns. I was particularly interested 
in your recent item regarding Acadia 
Sugar Refining Company. As I have one 
of the 6 per cent. first mortgage sinking 
fund bonds, I would greatly appreciate 
such information as you may feel dis- 
posed to give me regarding any change 
that may have occurred in its financial 
condition. If you would give me some 
idea of the present market price of the 
first mortgage bonds I would appreciate 
it. 


Acadia Sugar Refining Company 6 
per cent. first mortgage bonds are now 
quoted at 99 and interest to yield 6.10 
per cent. The company has under- 
taken no new financing since offering 
this issue. The bonds are secured by 
specific first mortgage on the prop- 
erty. Earnings for the six months 
period ending December 31, 1926, af- 





ter operating and maintenance ex- 
penses and local taxes but before de- 
preciation, were equal to more than 
five times the half year’s interest re- 
quirement on the bonds. 

Canadian sugar refineries have ex- 
eae unsatisfactory conditions in 

th the domestic and foreign markets 
during the past year owing to in- 
creased competition. This will likely 
be reflected in decreased earnings of 
Acadia Sugar, but we do not think this 
will affect very markedly the ratio of 
profits to bond interest requirements. 


St. Maurice Valley Corp. 


I would appreciate your opinion of the 
St. Maurice Valley Corporation as a 
speculation of any merit for a short 
hold. Would you advise buying it at the 
present market price, $59? 


We would not venture an opinion on 
the possibility of an appreciation in 
any stock for a short hold, but we be- 
lieve the stock of the St. Maurice Val- 
ley Corporation, at the present price, 
holds attractive possibilities as a long 
hold et gong 

Although no dividends have been 
paid on the common stock as yet, earn- 
ings for 1926 amounted to $6.44 per 
share, and it is said that this year’s 
earnings will compare favorably with 
those of last. This would indicate that 
dividend payments on the common 


_| stock may be anticipated. 


St. Maurice Valley Corporation rep- 
resents the consolidation of the St. 
Maurice Valley Paper Company, the 
Belgo-Canadian Paper Company, and 
the Canada Paper Company. It con- 
trols all the common shares of the Can- 
ada Paper Company and practically 
all the common shares of the Belgo- 
Canadian Paper Company. It also 
owns one-third of the common stock 
of the Anticosti Corporation. St. 


|Maurice Valley Corporation occupies 
'a dominant position in the Canadian 


newsprint industry, and should share 
largely in the era of prosperity that is 
foreseen for this industry in the years 
to come. 


Russian War Loan Bonds 


Some fifteen months ago I foolishly 
sent C. M. Cordasco & Co., Montreal— 
who at that time were carrying on an 
extensive advertising campaign in reput- 
able newspapers—$95 for French bonds. 
Receip€ was acknowledged and bonds 
were to follow. These never came, but 
instead I later received from a firm of 
auditors a note for $108. When the note 
fell due, I received a letter from Cor- 
dasco & Co. stating they were endeavor- 
ing to re-establish themselves, although 
finding it difficult because of court ac- 
tion by some of their creditors. They 
stated their only means of doing so was 
through catering for business on a 
C. O. D. basis, and that they had inter- 
ested some friends who were willing to 
buy securities for them and deliver them 
to their clients on payment, crediting 
Cordasco & Co. with the commission. 

In order to settle the amount of their 
indebtedness to me they suggested that 
I order from them 17,000 roubles, Rus- 
sian Government 5% per cent. War Loan 
bonds and pay for the same by sur- 
rendering the note for $108 and forward- 
ing $62 in cash. 

They assured me that the increase in 
value of Russian bonds would more than 
reward me for the investment, and, at 
the same time, by enabling them to clear 
up their indebtedness, would restore 
them to the position of being able to 
advise me in the future on my invest- 
ments in foreign securities. 

After offering the bonds to me at $10 
per thousand roubles, they wrote me 
some three weeks later, stating they 
were soliciting C. O. D. orders for the 
same securities at $18 per thousand 
roubles for limited amounts, but did not 
undertake to confirm sale at that price 
if on receipt of the order they had not 
been able to allocate the amounts of 
bonds desired. They further stated they 
had prevailed on their friends to keep 
the offer of $10 per thousand roubles 
made to me open to afford me an op- 
portunity to answer their letter, other- 
wise they were to dispose of the bonds 
not accepted by their clients at what- 
ever prices they could obtain for them, 
and from what they could see they would 
be able to obtain very high prices for 
them. They were convinced, they added, 
that their clients, through possession of 
Russian Government bonds, would earn 
a lot of money. 

I have no good money to throw after 
bad, but would like your opinion on the 
matter. I do not know the value of the 
bonds and fear it is only an attempt 
to extract more cash. 


Russian government 1915 and 1916 
War Loan Bonds are a wild specula- 
tion. The latest quotations on the 
bonds we have been able to secure has 
been $2.50 bid, $3.25 asked. There is 
not much market for these bonds. We 
urge you to have no more dealings with 
Cordasco and Company. You can see 
they wish to charge you an absurd 
figure for further bonds which, in our 
opinion, are of more than doubtful 


value. 


Montreal Power 


I would be pleased if you would let 
me have your opinion regarding my hold- 
ings. At the same time I might as well 
make you acquainted with my circum- 
stances. I am 28 years of age, earning 
$100 a month, and single, and have no 
one to whom I can look for reliable in- 
formation. 

My holdings are as follows: 

17 shares Montreal Power. 

5 shares Brazilian Traction. 

2 shares Howard Smith preferred. 

Am I holding too much power? I was 
wondering as to the advisability of 
switching 5 power to Shawinigan or 
Quebec Power. In the case of Brazilian 
splitting would you advise liquidating 
half and investing in a stable common 
stock which would show appreciation 
over a two or three year period? 

How about Howard Smith preferred? 
Could I use that to better advantage? 
I am not concerned about yield, appreci- 
ation is more in my line over a term of 


years. : 

I would highly appreciate your opinion 
and any suggestions you may care to 
make. 


Your Montreal Power apparently 
cost you about $53 a share and, as you 
are aware, itis w selling about $90. 
V hile we look for no immediate spec- 
tacular advance in stock over a term 
of years we feel that you will obtain 
still more appreciation. Therefore, we 
would advise you to hang on to your 
Montreal Power and to regard these 
holdings as an investment, rather 
than merely as stock which you have 
acquired for a quick turn. _ 

You have done well also with your 
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Brazilian Traction. When the split 
takes place in Brazilian, there is a 
good chance of the stock appreciating 
still further. 

You are obtaining a very handsome 
yield on your Howard Smith preferred. 
The company is steadily improving its 
position and should you desire to do 
so. we believe that you could continue 
to hold this preferred. 

Instead of switching these securi- 
ties, we think you would perhaps be 
better advised to purchase other se- 
curities as your savings accumulate. 
Why not go to a sound and reliable 
investment banker or broker and tell 
him your exact financial position? 
You could purchase one or two shares 
of any security which you like on the 
time payment plan. That is, you could 
deposit $25 and pay $10 or $5 monthly 
and the security house would pur- 
chase, say, one share of Bell Tele- 
phone for you. 

We do not think we would advise 
the sale of Howard Smith Preferred, 
because it constitutes only a small 
proportion of your total holdings. 
in common stocks only. 

With the market at its present high 
level, it is very hard to pick stock, 
which we think will show an appre- 
ciation in six months. Shares of some 
newsprint company, we think, would 
be a good purchase for you. Price 
Brothers, Port Alfred or International 
Paper we think, if purchased and held 
for a term of years will show you a 
very satisfactory appreciation. You 
must remember, though, that the 
newsprint stocks are speculative at 
the present time. 

C.P.R. should progress with the 
general progress of Canada. The com- 
mon would make a good long hold for 
you. Bell Telephone is another sound 
investment stock which should interest 


you. The switch of seven of your 
Montreal Power shares into seven 
Shawinigan would diversify your 


holdings, of course. There is not much 
to pick and choose between the two 
companies. A substantial rise in one 
of these power shares should prob- 
ably be accompanied by ‘an instant 
appreciation in the other. The Prov- 
ince of Quebec cannot make progress 
without the City of Montreal progress- 
ing also. 

You have really only started on 
your investment program and there- 
fore we think you should confine your 
purchases pretty well to only the 
sound investment stocks, such as Steel 
of Canada common or preferred. The 
latter participates in earnings. Win- 
nipeg Electric preferred is a satisfac- 
tory investment. The common is a 
long hold proposition. The company 
is making progress and in a loeg hold 
the shares will appreciate. 


Kelvinator 

I should be much obliged if you could 
answer the following questions through 
your answers to correspondents depart- 
ment: 

(1) I hold a small quantity of Kelvin- 
ator of Canada preferred, which I note 
has fallen recently (according to your 
latest number received) to 80, though 
on very small sales. I also note that my 
latest dividend cheque apparently orig- 
inates from the parent company. Has 
Kelvinator of Canada been unable to 
meet this dividend, and what is your 
opinion of the future for this company; 
also, have you any data on the position of 
the parent company? 

(2) When shareholders in Canadian 
companies become entitled to rights, op- 
tion of exchange, etc., which expire on 
a definite date, is it the custom to allow 
any consideration to shareholders living 
at a distance, who may not be able to 
take advantage of these in the time men- 
tioned? As an example, if I were a share- 
holder in Laura Secord preferred and 
these were called on 60 days’ notice, and 
I wished to exercise the option of ex- 
change into common shares, it is quite 
possible that more than sixty days might 
elapse while the news was arriving here 
and my letter returning. I should be 
obliged if you would tell me what the 
recognized practice is in this respect, if 
any. 

You will observe in the October 
28th issue, of The Financial Post, 
which ought to reach you-about the 
time this letter reaches you, that 
friends of Kelvinator Company of 
Canada, are confident that the com- 
pany will struggle out of its diffi- 
culties. It must be admitted, how- 
ever, that the company not only is 
faced with severe competition, but is 
struggling under the difficulties due to 
too rapid expansion. : 

In answer to your second question, 
we would say that there is no definite 
rule regarding the exercise of conver- 
sion privileges by individuals living 
at such a distance that they would be 
unable to comply with the require- 
ments as to dates. In most instances, 
it would be fair to assume that the 
directors would not be technical. How- 
ever, a legal opinion on the subject 
probably would be that the directors 
had no right to extend the time in 
favor of one shareholder. Under the 
circumstances, you might be well ad- 
vised to deposit the certificates prop- 
erly endorsed, with some agent in this 
country, say an officer of a_ trust 
company, with instructions either to 
act as he may deem fit under certain 
circumstances, or to act for you on 
receipt of a cablegram. Apparently 
it requires a month for you to receive 
mail. Usually there is about six 
weeks’ time between announcements 
of conversion and new rights and ex- 
piration of the time allotted. Cable 
message in one direction apparently 
would be necessary if you do not 
place your affairs in this country in 
the hands of an agent. 


Canadian Industrial Alcohol 


I would like to ask your opinion on one 
or two financial matters. I own 70 shares 
of Canadian Industrial Alcohol which I 
bought at $26. I have a notion to change 
to Asbestos Corporation common, that 
is if I can change at the same price. I 
myself think Asbestos to be the best for 
a long hold. Would you suggest such 
stocks as Ogilvie Flour Mills common. 
or Consolidated Smelters, or other good 
common stocks, or hold on to what I 
have? 

If you switch your Canadian In- 
dustrial Alcohol into Asbestos com- 
mon, you will be exchanging shares 
which have had a remarkable record 
and which are on a definite dividend 
basis and which give every indication 





When Women 
Invest 


Demurest of Young Wo- 
men Plays in Mining 
Market and Apparently 
Keeps Stocks Too Long 


A Weekly Feature. 





In appearance and manner she is 
the demurest and most petite of pri- 
vate secretaries. Only her golden hair 
and bright eye distinguish her from 
an unobtrusive kindergarten teacher 
of the Victorian era. 

But she is a gambler in mining 
stocks. She is not too successful. But 
she is ever cheerful and confident and 
she is popular with her broker because 
he does not have to explain to her, as 
to an uncomprehending child, the 
mysteries of marginal accounts. Prob- 
ably the secret of her comparative non- 
success is that, as with the Hamp- 
shire regiment, she hangs on like grim 
death. 

Buys Lake Shore at 20 

She bought Lake Shore at $20. She 
was urged to sell part of her holdings 
at $25. She was urged to sell part at 
$28. But her shoe repair man had it 
straight from a chauffeur who drove 
the cousin of the wife of one of the 
directors of Lake Shore that the price 
soon would be $30. She hung on. The 
price has slipped back to $25 or there- 
abouts and still she hangs on. 

It was the same with Castle-Treth- 
ewey in the earliest days of her dis- 
covery of the mining exchange. She 
watched it rise until she had a good 
profit. She watched the stock and the 
silver market slip down and down. She 
is confident that silver will rise in 
value. It irks her to find an opinion 
spreading that tea does not taste so 
well out of a silver pot as from an 
earthen pot. 

Silver, of course, will come back. 
But it will be a long wait. 


Half Profit or None 

The young lady has a profit in Nor- 
anda and in McIntyre. She has waited 
for her present substantial profit in 
a But she probably will not 
sell. 

A half profit is better than none. A 
number of Night Hawk Lake certifi- 
cates which she owns outright sheuld 
convince her of that. It is not possible 
always to pick the top of the market. 
The person who buys what another 
sells, buys because he, too, expects to 
make a profit. 


Dryden Paper Co. 

_I would be greatly obliged if you would 
give me your opinion on Dryden Paper 
Co. for a woman’s investment. 

Dryden Paper Co. shares hardly 
seem to be a suitable purchase for a 
woman. As you bought at $26 a share, 
you might be well advised to sell now 
and take your profit. As far as we 
can see, the stock is either selling too 
high or else other large pulp and pa- 
per interests are endeavoring to, or 
will acquire, the property. 

If other interests purchased Dryden, 
you might obtain an increased price 
for your holdings, but, as you can see, 
the issue at present is exceedingly 
speculative. 

Ultimately we believe that Dryden 
will be able to meet its interest arrears 
in some fashion and that the proper- 
ty will again pass back into the hands 
of the shareholders. But it will be a 
long time before the company wil be 
making earnings applicable to its 
common stock. Thus, if you wish to 
gamble on other interests acquiring the 
property, hang on to your Dryden. If 
you do not care to gamble, we would 
advise you to take your profit. 


of appreciation in the future, for a 
much more speculative stock which 
has not yet paid a dividend and prob- 
ably will not initiate dividends for 
some time to come. Asbestos com- 
mon is a long-hold speculation for a 
business man, whereas Canadian In- 
dustrial Alcohol shares are an attrac- 
tive investment for a busines: man. 
Both companies operate under good 
management. 

The management of the Asbestos 
Corporation in the past pursued a 
very conservative dividend policy and 
it is to be expected that these con- 
servative policies will be maintainad 
and that it will be some time before 
dividends are declared on Asbestos 
common. The management will prob- 
ably plough back earnings into the 
property for some time to come. 

In our opinion you can continue to 
hold your Canadian Industrial Alco- 
hol, provided of course, that such 
holdings conform to a sound invest- 
ment programme. : 

In your letter you mention Ogilvie 


McDougall 
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Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


130 St. James Street 
STOCK BROKERS 





SAINT JOHN, N.B. 
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Direct Private Wire to all Branches and New Yor 


November 


Investment 


The November List, now 
ready for distribution, gives 
concise detailed information 
on Government, Public Util- 
ity and Industrial issues, 
including those of such re- 
po corporations as 

ell Telephone of Canada, 


Canada Cement, Massey- 


Harris, Shawinigan Power, 
Gatineau Power, Internat- 


ional Paper, etc. 


From such a widely diver- 
sified list you should have 
no difficulty in selecting a 
security meeting your re- 
quirements, and the details 
given will enable you to 
make a prompt decision, A 
copy be sent on request. 


Please ask for No. 4 


Greenshields 
& Co 


Members Montreal Stock Exchange 
17 St. John St., Montreal 


New York Correspondents 
Spencer Trask & Co. * 





“You Madea Success of Me” 


Such is the comment of one man who 
credits me with changing him from a 
groping failure to a happy success 
through vocational suggestions made to 
him. You, too, may need vocational 
guidance. 

Send specimen of 
Psycho-graphol 


handwriting to 

ogist, P. O. Box 701, 

Ottawa, Ont. Full = $2.00. Prompt 
rep ° 





and Consolidated Smelter shares in 
the same breath, but the shares are 
in two — different classes, Ogil- 
vie we regard as one of the best long 
hold investments which can be made, 
The company is in .an exceedingly 
strong position and is perhaps more 
dependent on its investment holdings 
than its milling business for divi- 
dends. The milling industry in Can- 
ada is an industry natural to the 
country and while it is in the doldrums 
at the present time, yet ultimately 
we believe that the industry as a 
whole will come back to its position 
of strength. It may be some years 
though. On the other hand, Ogilvie 
can run along in the meantime and 
make very satisfactory earnings and 
with any return to better times in the 
milling industry, earnings should 
again be largely augmented. It is a 
very attractive stock. 

Consolidated Smelters though, is 
of course, a mining stock, and should 
be regarded as such, despite the fact 
that it is ably managed, has built up 
tremendous reserves, and the future 
of the company looks attractive. Con- 
solidated Smelter shares may be re- 
garded as an interesting speculation 
for a business man. 


International Utilities. 


I have been advised to buy Interna- 
tional Utilities “A” stock which is sell- 
ing around $48.50. This shows a yield 
of 7.44 per cent. and I am told that there 
should be an appreciation in this stock 
in the near future. 

Would you kindly let me know what 
you think of this as a buy. 


About six weeks ago; when Inter- 
national Utilities A and International 
Utilities B were selling at lower levels, 
we ran a review of the company in 
The Financiat Post and indicated that 
the class A stock appeared to be a 
very satisfactory purchase for a busi- 
ness man, and that the B stock ap- 
peared to be a nromising speculation. 

We do not know whether there will 
be an appreciation in the stock in the 
near future, but it is our opinion that 
the A stock is a particularly attrac- 
tive long hold for a business man. The 
stock is one of the few low priced 
utility investments on the market. 

From the yield of the shargs, you 
can see that there is a certain specu- 
lative element surrounding these se- 
curities. Nevertheless, we feel that 
you would be wise in investing a 
proportion of your assets in the class 
A stock. The yield from the securities 
will increase the average yield of your 
holdings. Over a long hold, we _be- 
lieve the shares will show an apprecia- 
tion. Earnings of the company have 
increased materially this year. 


& Cowans 
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Essentials 


NTEGRITY, Experience, Fin- 
ancial Stability, World-wide 
Connections—place them in what 
order you will—all must be com- 
bined in the organization that can 
give the highest type of Invest- 
ment Service. 


The National City Company 


Head Office—St. James and St. Peter Streets—Montreal 
10 Seees Best 


K.CM,. 
Frep W. Motson, 





Willison Neely Corporation 


Canadian Government, Municipal and 


204 Blackburn Building 
OTTAWA 
Advisory Board 
Sir Jonn Arro 
R. Hosmer, Eso. W 


W.N. Trey, Eso., K.c. 
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James Richardson & Sons 


Direct Private Wires to 
Montreal, New York and Chicago 
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Investment Bankers 


Stocks and Bonds 





Private Wire Connections throughout Canada 


and the U.S.A. 
Members 


MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


Brandon 
Edmonton 


JinckEy, MEGGESON6 Co, 


STOCK BROKERS 


TORONTO 


Winnipeg 





Members:Montreal Stock Exchange. 
Members:Montreal Curb Market. 
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Selecting the Right 


_ Investments 


Our wide facilities, includin t 

strategically-placed offices a s 
vate wire connections, correspondents 
in leading financial centres and mem- 
bership on five exchanges, give op- 
portunity for the most advantageous 
selection of investments. Your en- 
quiry will receive prompt attention. 
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THE FINANCIAL POST 


News of Investment Markets 





ECONOMIC TRUST 
ADDS TO CAPITAL 


WITH BOND ISSUE 


Wide Distribution of Funds 
Secured in First Year’s 
Operations 


A total of $1,000,000, 30-year col- 
lateral trust bonds, series “A”, of the 
Economic Investment Trust are being 
offered this week by Cochran, Hay 
and Co. This is the first time that a 
Canadian investment trust, of 
character similar to this one, has of- 
fered bonds to the public. Another 
feature of the the issue is that the 
bonds are non-callable prior to Nov- 
ember 1, 1942. 

The Economic Investment Trust has 
been in operation about one year. The 
principles of the British trusts has 
been closely followed and through con- 
nections with certain London inter- 
ests, this company has received ad- 
vice and guidance which has enabled 
it to make a good showing. The pres- 
ent general policy of the Trust is to 
place a large portion of its resources 
in shares and securities of Canadian 
enterprises and to distribute the bal- 
ance in other investment markets 
throughout the world. 

Secure Wide Distribution 

In view of the great interest in in- 
vestment trusts and their method of 
placing their funds at work, details 
of the workings of the Economic Trust 
are of interest. As of August 3lst, 
1927, the Trust held 133 different in- 
vestments distributed geographically 
as follows on the basis of cost: 


% 
Government Bonds ............ 14.29 
Municipal Bonds ............... 5.58 
Corporation Bonds ............. 16.65 
Preference Shares ............. 30.95 
Common Shares .........ccccees 31.22 
NY cba sb vecs akd o caee s 1.31 


The distribution of these holdings 
into classes on the basis of cost was; 


%o 
RA Ninh Cog a Rees ei ae ee 60.21 
Ere ee en 12.45 
I IS rE ER 17.60 
EE IINNOD 6 cc cccinvccnebe ds 3.68 
BRN eee ae ree 1.83 
A Lora wk Koa dwk bed Ade OEa's 1.18 
Malay, Java, ete. .............0. - 3.05 
Particulars of the issue follow: 


$1,000,000 
Economic Investment Trust 
First Collateral Trust Bonds, Series “A” 
30-year, 5% 

Dated Nov. 1, 1927. Due Nov. 1, 1957. 

Business—Follows principles of British in- 
vestment trusts, through diversification of its 
resources in governments, municipalities, cor- 
porations, and preferred and common stocks 
of financial public utility and industrial cor- 
porations. 

Assets—Consist solely of cash and market- 
able shares and securities. 

Earnings—On assumption of a continuation 
of present rate of income from all resources, 
there would be available for payment of in- 
terest an amount in excess of $125,000 an- 
nually. 

Security — Specifically secured by deposit 
with trustee shares and securities, the aggre- 
gate market value of which must at all times 
be at least 110 per cent. of the par value of 
outstanding bonds. Of shares and securities 
so deposited, at least 90 per cent. must be 
eligible for investment by insurance compan- 
ies under the act. Floating charge on all other 
assets of the trust. 

Stock Purchase Warrants: Each bond of the 
present issue will have attached to it a war- 
rant entitling the bondholder to purchase a 
number of shares of common stock of the 
Trust at stated prices on certain dates. 

Capital— 

(Upon completion of the present financing) 

Authorized Issued 
Belk ROW 6 cocinecssce $5,000,000 $1,000,000* 
544% redeemable cumu- 

lative preference 

stock (par $100) .. 2,500,000 + 
Common stock (par $50) 2,500,000 1,575,000 


*Series “A”, this issue, 30 year, 5% bonds 
(collateral trust). 
Preferred stock is reserved for conversions of 





common stock when as and if the conversion | 


privilege is exercised by common stock share- 

holders up to and including December 31, 

1929, after which date the conversion privi- 

lege expires. 

Offer—Cochran, Hay & Co., at 100 and ac- 
crued interest, yielding 5 per cent. 








Choose Five Canadians 
on I.B.A. of A. Committees 


Committees of the Investment Bank- 
ers’ Association of America for the com- 
ing year have been drawn up by Presi- 
dent Henry R. Hayes, of New York, and 
include the following Canadian mem- 


bers: 

Business Conduct—Russell D. Bell, 
Greenshields & Co., Montreal. 

Foreign Securities—J. H. Gundy, 


Wood, Gundy & Co., Toronto. 
Industrial Securities—R. A. Daly, R. 
A. Daly & Co., Toronto. 
Legislation—John C. Hope, Dominion 
Securities Corporation, Toronto. 
Public Service Securities—James A. 
Eccles, Harris, Forbes & Co., Montreal. 


Colombian Bank Bonds 
Offered by Toronto House 


_ Mathews & Co., of Toronto, are offer- 
ing this week 6% per cent., sinking fund 
bonds of the Mortgage Bank of Colom- 
bia, at 914% and interest, to yield over 
7.31 per cent. 

These bonds are the direct obligation 
of the Mortgage Bank of Colombia, the 
oldest banking institution in that coun- 
try primarily engaged in mortgage credit 
operations. 













Capital: $1,000,000 
Reserve: 350,000 


Complete 
Trust Service 


covering 
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EASTERN TRUST 
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Head Office~Halifax, N.S. 

Saint John, N.B. St. John’s, Nfld. 
Charlottetown, P.E.I. 
MONTREAL- ‘138 St. James Se. 
















Avon Pulp Erects 
Newsprint Mill 


From Our Own Correspondent 


MONTREAL.—A newsprint mill 
is to be erected in Nova Scotia. 
The Avon Pulp and Paper Com- 
oe will shortly erect a plant at 

antsport, N. S.—the first of its 
kind in the province. The new 
mill will be 500 feet in length and 
60 feet wide. Construction will 
begin practically immediately. The 
new mill is to have an initial 
daily capacity of 70 tons of news- 
print. 



















WIDE INTEREST IN 


American Firm Secures French 
Concessions Through 
Parent Company 


A new issue of $50,000,000, 20-year. 5 
per cent. sinking fund debentures of the 
International Match Corp., are being 
offered this week in the United States 
by a syndicate headed with Lee, Higgin- 
son & Co., and in Canada by Kerr, Flem- 
ing & Co. * 

This company is controlled by the 
Swedish Match Co., one of the largest 
manufacturers of matches in the world. 
The Swedish company has lately made 
a deal with- the Administration of the 
French State Match Monopoly, whereby 
the latter secures certain advantageous 
concessions in consideration of which it 
agrees to purchase $75,000,000 Govern- 
ment of the French Republic forty-year 
5 per cent. gold dollar bonds. 

Proceeds of the present issue will be 
used by International Match Corp. to ac- 
quire from the Swedish Match Co. two- 
thirds of the French Government Bonds. 
Moreover, Internationa] Match will par- 
ticipate equally with Swedish Match in 
the benefits and obligations under this 
arrangement. 

This deal and method of financing ap- 
parently follows the course of other 
similar ventures, by which the French 
Government receives the currency of 
other nations which has not suffered 
depreciation in order that it may meet 
its foreign obligations without further 
adding to its deflated currency. 

Particulars of the issue are: 


International Match Corporation 
20-year 5% Sinking Fund Debentures 

Dated Nov. 1 1927. Due Nov. 1, 1947. 

Principal and interest payable in U. 8S. 
dollars at the offices of Lee, Higginson and 
Co., in New York, Boston and Chicago. 

Business — Company incorporated in Dela- 
ware, controls companies owning 90 match 
manufacturing plants in various European and 
other countries outside of Sweden, It is in 
turn controlled by Swedish Match Co. These 
two companies and subsidiaries have plants in 
35 different countries. 

Purpose of Issue—Proceeds will be used to 
acquire from Swedish Match Co., $50,000,000 
of a total issue of $75,000,000 Government of 
the French Republic 40-year, 5 per cent. gold 
dollar bonds, which Swedish Match Co. is 
purchasing from French government. In turn 
the Swedish Match Co. secures from the 
French State Match Monopoly certain valuable 
concessions, in which the International Match 
will share equally. 

Assets—Consolidated net assets of Inter- 
national Match and constituent companies as 
of December 31, 1926, including results of this 
financing, were $162,934,900, or over 325 per 
cent. of this issue. 

Earnings — Consolidated net earnings for 
year ended December $1, 1926, after depreci- 
ation, but before Federal income taxes, were 
$15,396,272, or more than six times interest 
requirements on this issue. For the first nine 
months of 1927 such net earnings were at the 
annual rate of $16,600,000. 

Offered—iIn the United States by Lee, Hig- 
ginson and Co., and in Canada by Kerr, Flem- 
ing and Co., at -981%4 and accrued interest, 
yielding about 5% per cent. 


Algoma Central 
Revenue is Higher 


The balance sheet of the Algoma Cen- 
tral & Hudson Bay Railway Company 
and Algoma Central Terminals, Limited, 
| bondholders’ committee show receipts 
| for the year ended June 30, 1927, of $2,- 
| 331,675, as against $1,941,820 for 1926, 

and expenses of $2,111,024, as against 
$1,906,465 last year, leaving net earn- 
ings $220,650 this year, as against $35,- 
355 last year. 

The report states that the company has 
‘not earned sufficient during the past 
| year to enable interest to be paid to the 
railway bondholders. The sum of $149,- 
781 was paid terminal bondholders at a 
3 per cent. rate for the year. The bal- 
ance, amounting to $70,869, has been 
applied to recoup interest paid out of 
capital. 


Dominion Textile Adds 
Rayon to Its New Lines 
From Our Own Correspondent 
MONTREAL.—The Dominion Textile 
Company is to use rayon in some new 
lines which it is adding to its produc- 
tion. Some of the other cotton textile 
companies, such as Wabasso and Cana- 
dian Cottons, have added rayon mixtures 
to their weaves and have made decided 
successes in its use. 

The Dominion Textile is to produce 
cotton and rayon mixtures. It is thought 
that later celanese mixtures may also be | 
added to its output. 
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We beg to announce that our new offices are now at 


160 ST. JAMES STREET 


Telephone MAin 0713-0714 


CREDIT ANGLO-FRANCAIS, Limited 


‘OFFER COCHRANE 


_ DUNLOP HARDWARE 
BONDS NEXT WEEK 


New Company. Largest in 
Eastern Retail Hardware 





Business 


Cochrane Dunlop Hardware Co. 


a few months back. 








and towns. 


Assets Over $6,000,000 


349,883. 


695, and inventories o 


rent. assets of $3,224,264. 


ried at the nominal figure of $1.00. 


balance sheet as $1,160,755. 


for contingencies. 


828, or slightly over $7 a share. 


$2,500,000 
Cochrane Dunlop Hardware Co. 
Ist Mortgage 20-year Sinking Fund Bonds 
Series “A”, 644% 


Dated Nov. 1, 1927. Due Nov. 1, 1947. 


wholesale stores. 


other assets. 
outstanding. 


annuallly and in 1926 were $367,299. 
Purpose o 


of the constituent compan 
corporate purposes. 


engaged in wholesale 
trade. 


lent to two per cent. of Series “A” 
lot at that price. 


cent. 


Grant JohnstonsGo 


MonTREAL Stock EXCHANGE 
MonTREAL.CURB MARKET 
112 Notre Dame St. W., 


MONTREAL, 
TELEPHONES Main 6184-66185 
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- TORONTO 


An offering will be made next week 
by The Willison-Neely Corporation, 
of $2,500,000 first mortgage 20-year 
Series “A” bonds, 6% per cent., of the 


This represents the first financing 
of a deal which has attracted consider- 
able attention in wholesale and retail 


MATCH DEBENTURES | circles since announcement was made 


The new company takes in seven 
hardware concerns which have been 
in business in Canada for many years, 
one since 1810. Fourteen stores are 
included in the merger, located at 
Montreal, Guelph, Ottawa, Belleville, 
Brockville and other Ontario cities 
In each case the new 
company is acquiring the longest 
established business in each of the 
communities in which it will serve. 


A consolidated balance sheet, which 
takes into consideration the effect of 
the consolidation and financing in con- 
nection therewith, shows assets of $6,- 
The new company starts off 
with a cash working capital of $768,- 
merchandise 
valued at $1,640,662 and accounts re- 
ceivable of $814,906, making total cur- 
\ixed. as- 
sets, such as land, buildings, equip- 
ment, etc., are appraised at $2,768,866. 
Prepaid expenses and organization ex- 
penses and discount on securities are 
placed at $356,753. Goodwill is car- 


Current liabilities are shown on the 
First 
mortgage and ‘general mortgage in- 
debtedness is placed at $3,138,300. A 
reserve of $200,000 has been set up 
The 260,000 shares 
of no par value of common stock out- 
standing, is given a value of $1,850,- 


Details of the issue are subjoined: 


Company—Merger of seven hardware com- 
panies, long-established and favorably known 
in the provinces of Quebec and Ontario. These 
companies control fourteen retail and one 


Security—Direct first mortgage and charge 
on all real and immovable properties, present 
and future and by a floating charge on all 


Assets -—- Consolidated balance sheet, after 
giving effect to consolidation and financing 
in connection therewith, shows assets of $6,- 
349,883, equivalent to more than 2% times the 


amount of Series “A” bonds to be presently 


Earnings — Consolidated net earnings for 
past three years, after allowing for certain 
non-recurring charges and benefits of consoli- 
dation, available for bond interest, depreci- 
ation and federal tax, have averaged $329,716 


f Issue—Proceeds to be used in 
making payment for part of the inventories 
jes, to provide ade- 
quate cash working capital and for other 


Management—Wil! be in hands of men long 
and retail hardware 


Sinking Fund—Commencing 1930, equiva- 
nds 


issued, to retire bonds through purchase at not 
exeeeding 105 and interest or through call by 


Offer—-The Willison Neeley Corporation, at 
100 and accrued interest, yielding 6% per 



























of COLOMBIA 


614% Sinking Fund 
Gold Bonds 


Denominations $1,000, 











Due October Ist, 1947 
Price 9114 and int 
to yield over 7.31% 
Descriptive circular on request, | 
Matthews & Company 


LIMITED 
Investment Bankers 


255 Bay St. _—‘ Toronto 2 | 
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INVEST PROCEEDS 
DOMINION OF CANADA 
BONDS — 


Due November ist and 
December Ist, 1927 
in 
























SOUND MUNICIPAL 
BONDS 

























These are safe trustee investments 
readily resaleable. 


W.L. McKinnon & Co. 
McKinnon Bldg., Toronto 












































We recommend 


Hamilton Dairies 
Zimmerknit 


Preferred and Common 


DENMAN & CO. 


HAMILTON, ONT. 
BRANCH: BELLEVILLE, ONT. 

































1000% PROFITS 


were made by Investors from 
an Investment of $320 in a 
Company manufacturing Gin- 
ger Ale. 

We believe an investment in 
the shares of 


Kelly Dry—Pure Juice — 
Corporation 5 


offers an opportunity com- 
parable to the one mentioned. 


Full details will be gladly 
furnished without obligation. 


Write today for the prospectus 
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stablished 1910 


Cre dit Canada Limitee 


INVESTMENT BANKERS 
120 St. James St., Montreal 













K.H. Kompfe & Co. 


Investments 







330 Bay St. 
TORONTO 
Adelaide 3331 









F. H. Blakely C. E. Bowden 
F. H. BLAKELY & CO.- 
Corporation Bond Issues 
Originated - Under-written 
Northern Ontario Bldg., 
Toronto 
Telephone Adelaide 0669 
| RARER STIS ERSTE NEEL NO 
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(Continued from page 1) 
other of the big railways, are proof 
of this charge. 
Forke Promised Change 
Hon. Robert Forke minister of im- 
migration, recognizes the existence of 
this bureaucracy but has made no 
ove, apparent to the public, to stem 
its evil influence. Thirteen months 
ago, speaking in Winnipeg, Mr. Forke 
said that there had been no immigra- 
tion minister at Ottawa for a number 
-of years. “I do not believe in what 


you may call bureaucratic govern- 
ment. We have a deputy minister of 
immigration who has vision and a 
staff that is efficient. But it has been 

ing of its own volition. There 
has been no initiative of responsibility 
held by any particular minister in the 
government in regard to immigra- 


” 
at Forke put his finger on the 
_ chief cause of the development of the 
immigration bureaucracy. There have 
been nine ministers of immigration 
since the war. Several of them have 
been merely temporary or acting oc- 
eupants of the post. Mr. Forke alone 
has been a full time immigration min- 
ister for any length of time. He 
mised to study immigration. Ap- 
parently he is still studying it. In 
the meantime, his departmental of- 
ficials, the deputy minister W. F. 
Egan and his assistants—rule the 
roost and rule it with the Mussolini 
touch. They show less vision and ef- 
ficiency than Mr. Forke credited them 
with a year ago. 
Jealous of Other Agencies 
The department is apparently jeal- 
ous of any outside agency in the pro- 
motion of immigration. Its officers 
seem to take the attitude that within 
the department they have every fa- 
cility for selecting, transporting and 
settling immigrants and that any 
other agencies that attempt such work 
are “butting in.” They have demon- 
strated this truculent “mind your own 
business” attitude in various ways. It 
has cut off the 24 year old grant to 
the Salvation Army. It has tried to 
put its Land Settlement Branch in 
charge of work now done by private 
bodies such as the Canada Colontza- 
tion Association. It has refused to 
reply to memoranda from private or- 
nizations interested in immigration. 
tly when it permitted the rail- 
ways to recruit a certain number of 
men in the British Isles it made the 
Oo catenisiatiaseanecloniannnd 


enlistment of the full quota impossible 
by stating exactly how many men the 
railways might employ for the work. 
Examples of this despotic bureaucratic 
attitude could be multiplied endlessly. 

The department has not been able, 
of its own accord, to direct a large 
immigration flow to Canada. And it 
tries to prevent any one else from 
doing so. 

The department has not formulated 
a immigration policy for Can- 
ada. 
others as to such a policy. 

Canada’s immigration policies are 


This Week’s Bond Sales 


VILLAGE OF LES ESCOUMAINS 
Credit Anglo-Francais has purchased at 98.87 
the $18,000, 5%4 per cent., serial issue of the 
village of Les oumains, P.Q. 








MONTREAL. — The Credit Anglo-Francais 
has been awarded the $100,500, five per cent., 
thirty-year bond issue of the city of Riviere 
du Loup. The issue has 
as to principal and interest, by the province of 
Quebec. The price paid was 102.82. 


A. E. Ames & Co. 
issue of $60,000, Province of Prince Edward 
Island, 4% per cent., twenty-year bonds, on 
a bid of 98.77. At this price the money is 
costing the province 4.60 per cent. The bids 
were: 


Bs MA GR. wale ccc cceciccsce 98.77 | No. 13, $190,000; Lake Johnston, $5,000. 

Can. Bank of Commerce ............ 98.53 Debentures Reported Sold 

Dominion Securities Corp. .......... 98.37 Edgeworth, No. 4720, $4,500, 15 years, 5% 

McLeod, Young, Weir & Co. ........ 98.34] per cent., Waterman, Waterbury Co., Regina ; 

Fry, Mills, Spence & Co. ........... 98.27 | Spry, No. 1695, $3,000, 10 years, 544 per cent., 

Royal Securities Corp. ...........++. 98.07 | Regina P. S. Sinking Fund; Bender, No. 4724, 
& 


DON ER WED \ Ses ccduscccccecesce 

Eastern Securities Co. .........0.0005 97.67 | years, 5% per cent., Cross & Co., Regina; S. 
PE ARG eins Wa so h6cceeosrccccece 97.34] W. Regina, R.T., $200, 3 years, 5% per cent., 
Bank of Nova Scotia ............++: 97.07 | Biggar Sinking Fund; Guernsey, R.T. Co., 


Bank of Montreal 


Cc. H. Burgess & Co. 


Tague. 





tion chief. 


It refuses suggestions from 
nds. J. M. Lacroix, asst. sec. 


cent., serial bonds. Paul Kh. 
treas. 


Dec. 6, School Trustees of the City 


= 


B. Campbell, sec.-treas. 


Nov. 14, Montreal—$5,100,000, 414 per cent. 
bonds, of which $2,100,000 mature in 40 years 


and $3,000,000 in 20 years. 


treas. (See announcement on page 16. 
RIVIERE DU LOUP per cent., serial bonds. A. 
treas. 


been guaranteed, both | ... -treas. 


PRINCE EDWARD ISLAND 


have been awarded an} cent. serial bonds. 


SASKATCHEWAN 


eee ee eee eee eee eee 


ee eee eee eee eens 


e eee e eee eens 


Mrs. F. Reid Perdue. 


BOND MOVEMENT OF THE WEEK 
Week Ending November 8 


Int. Range 1926 Range 1927 Latest Price 
Bonds Rate Due Yield High Low High Low Ask Bid High 
Asbestos ............ 5 1942 4.90 100 95 103 97 101% 100 101 
Do., gen. mtge. ... 6 1956 6.29 88% 811% 97% 88 § .eece 96 96 
Can. Canners ....... 6 1950 5.92 100 94 101 96% ..eee 100 101 
Ss EP adbeceees ce 6 1989 5.35 104% 100 106 102% 106 106 
Can. Cement ........ n 1929 5.09 103 100% 102% 100 ..... 102 102% 
Cedar Rapids ....... 5 1953 4.87 101% 98% 101% 89  ..... 101% 101% 
Cons. Rubber ....... 6 1946 5.68 103 100 103% 102% secede 103% 103% 
Montrea] Tram “A” 5 1955 56.02 95 92% 97% 94% 97% 97% 97% 
Do., Ist mtge. ..... 5 1941 6.00 98% 93 100 97% 100% 995, 100 
Nat. Breweries ...... 6 Se BAD -bkvon .d0c08 05 > spece 05 105 
Quebec Rly. ......... 5 1939 4.89 100% 96 S055 G6 lnccee 101 101 
Riordan Pap. ....... 6 1942 5.93 10014 100 101 100% ..... 100% 100% 
Wayagamack ....... 6 1951 5.80 100% 90 102% 97. ..... 02% 102% 
Wee BORE Scceaccece 5 1931 4.35 102.40 100.35 102.00 100,75 102.15 101.90 101.95 
Ok sak coahwe ocawed 5 1937 4.30 104.95 102.75 106.70 102.95 106.40 106.05 106.70 
Victory Loan ....... 5% 1927 4.80 102.50 100.15 101.70 99.55 100.10 99.90 99.95 
DO guise sdscvunes 56% 1933 4.49 106.35 103.20 105.80 105.05 105.85 105.65 105.80 
hy phirbeabees eee 5% 1934 4.85 104.40 102.65 103.90 103.30 103.85 ..... 103.90 
TE “Sbdewnokee +0 cud 5% 1937 4.30 109.30 106.70 110.35 106.85 110.50 110.20 110.35 
Do., renewal ...... 5% 1932 4.83 103.90 102.00 103.55 101.85 103.25 103.05 103.10 
Do., refund ....... 5 1928 4.60 101.35 99.85 101.45 99.75 100.30 100.05 100.30 
Do., refund ....... 4% 1940 4.46 96.95 95.60 100.25 96.50 100.40 100.10 100.25 
Do., refund ....... 5 1943 4.60 102.80 102.30 104.10 102.30 104.25 103.95 104.10 
Do., refund ....... 4% 1944 4.46 97.15 95.70 100.75 96.60 100.55 100.25 100.75 
ae eee 4% 1946 4.48 96.90 95.65 100.30 96.70 100.65 100.35 100.25 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVEKNMENTS 


Place Date Sold 
Riviere du Loup ..........+++- BOG 5 ckes cue 
Village of Les Escoumains Weve ccceccse 
Lloydminster, Sask. .......++++ Oct. cccccese 
Sask. Schs. and Phones........ Oct. cccceses 
Prince Edward Island ........ Mev. sccccces 


Municipal 
—Sold To— Rate Maturity Amount Price 
Credit Anglo-Francais ......6..s.eeeseceeeee 5% 30-yr. $100,500 102.82 
Credit Anglo-Francais ........-..esseseeeeee 544% Serial 18,000 98.87 
COPBe ccocccdcccosceccccccoscsesse 6% 20-yr. 18,000 ecee 
VORIOES ccccccreccedd sccccvacvessesececoose cons bee 24,850 
Provincial 
A. B. Ames & Co. ci.cccccccccccccccvccvesce 444% 20-yr. $60,000 98.77 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


THE FINANCIAL POST 
dictated and altered from day to day 
by an $8,000 deputy minister who was 
a good traveling salesman and a good 
trade commissioner but who does not 


satisfy the informed public of Canada 
as to his abilities as a great immigra- 








Tenders and By-laws 








Nov. 14, Parish of St. Dominique de Jon- 
— P.Q. — $172,000, 6 per cent., serial 


Dec. 6, City of Arvida, P.Q.—$70,000, 5 per 
Grouin, sec.- 


vida, P.Q.—$40,000, 5 per cent., serial bonds. 


Nov. 17, Fort Frances—$18,628, 544% debs., 
15 years; $72,445, 20-yr. serial. H. E. Marr, 


) 
Nov. 18, Town of Roberval, P.Q.—$32,000, 5 
Bouchard. 


Nov. 19, Town of Nicolet, P.Q.—$35,000, 5 
per cent., serjal debentures. W. Camirand, 


Nov. 24, School Commissioners of Cap de la 
Madeleine, P.Q.—$120,000, 5 per cent., serial 
debentures. J. O. Loranger, sec.-treas. 


Nov. 24, Lethbridge—$150,000, 5 and 5% per 


Authorizations Granted by the Local Govern- 
ment Board From Oct. 22 to Oct. 29, 1927 
Maharg S.D. No. 4152, $8,400; Saskatoon, 


$5,500, 20 years, 554 per cent., H. M. Turner 
97.84] & Co., Regina; Mylor, No. 1079, $3,200, 15 


$2,700, 10 years, 5% per-cent. H. M. Turner 
& Co., Regina; Denholm R.T. Co., $4,250, 10 
years, 5% per cent., Cross & Co., Regina; 
Perdue Village, $1,500, 10 years, 6 per cent., 











Unlisted Bonds 









Bid Asked 
Abitibi Fibre, 6s, 1947 ........ 97 98 
Abitibi P. & P. Gs., 1940....... 104 105 
Algoma Steel 5s, 1962 ....... 34y 85 
Alberta Pac. Grain, 6s, 1946... 98 99 
Bell Telephone 6s, 1955 ........ 102 
Belgo Can. Paper, 6s, 1943 ...... 102 
Brandram-Henderson, 6s, 19386 .. 96% 
B. C. Pulp & Paper 6s, 1950 .... 86 89 

















































Brompton P. & P. 6s, 1946 ..... 100% 101% 
Burns, P. & Co., 64s, 1948 .... 103 105 
Calgary Brewery 5s, 1942 ...... 93%, 94 
Calgary Power 5s, 1940 ...... 93 93 
Canada Biscuit, 644s, 1946 ..... 101% 103 
Canada Lt. & Pr. 5s, 1949 ..... 93 
Can. Nor. Power 6s, 1941 ....... 1015 102 
Can. Paperboard 7s, 1937 ..... 99 97 
of Ar- | Can. Steamships 5s, 1943 ..... 9954 100 
Can. Steamships 6s, 1941 ..... 100% 101% 


Can. Steel Foundries, 6s, 19386 .. 105% 106% 
Davies, Wm., 6s, 1942 ....4... 94 95 
Dominion Iron 5s, 1939 ......... 33 34 


















Dominion Pr. and Tr. 5s, 19382 .. 98% 98 
Drummond Invest. 6448, 1938 .... 98% 99% 
Duke Price 6s, 1966 ........... 10544 106 
East Kootenay Pr. 7s, 1942 ..... 103 104 
Elec. Development 5s, 1933 ..... 100 101 












sec.- | Famous Players 64s, 1943 ..... 101% 102% 
: Fraser Co. 6s, 1950 ........... 100% 102 


Gatineau Power 5s, 1956 ....... 98 98 
Gatineau Power 6s, 1941 ...... 102 102 
Howard Smith P. & P. 6s, 1941 .. 104 
International Paper 6s, 1941 ... 
King Edward Hotel 7s, 1944 .. 94% 96% 
Lake Superior P. & P. 6s, 1941.. 105% 
Laurentian Pr. 6s> 1986 ........ 108% 105 
Laurentide Pr. 544s, 1946 ..... 101% 
Maritime Tel. & Tel. 6s, 1941 .. 
Manitoba Pr. 514s, 1951 ...... 102 102 
Mercury Mills 6's, 1942 ...... 102 103 
Mont. L. H. & P. 5s, 1951 .... 101 
Mont. Pub. Service 5s, 1942 .... 
Nor. Ont. L. & P. 638, 1946 .... 
Nor. West Utilities 7s, 1938 .... 
Nova Scotia Steel 5s, 1959 ..... 
Nova Scotia 60, Debs. ........ 
Nova Scotia Tram. 5s, 1946 .... 
Nova Scotia Tram. 7s, 1952 ..... 
Ont. Pulp & Paper 6s, 1931 .... 109 
Ottawa Hull Pr. 6s, 1948 ...... 
Ottawa L., H. & P. 6s, 1953 .... 
Ottawa Mont, Pr. 6%s, 1949 .. 
Ottawa Trac. 5%s, 1955 ...... 
Ottawa River Pr. 644s, 1953 .... 
Port Alfred P. & P., 64s, 1943 . 

Price Bros. 65, 1943 ........se0% 
Prov. Lt. Pr. 5s, 1946 .......- 
Rio Tramways 5s, 1935 ...... 
Sao Paulo Tram. 5s, 1929 ..... 
St. Lawrence Paper 6s, 1946 .... 
St. Lawrence Paper 6s, 1946 .... 
St. Maurice Valley 6s, 1945 ..... 
St. Maurice Pr. 644s, 1953 ...... 107 108 
Shawinigan W. & P. 6s, 1950 ... 104 106 
Simpson's, Ltd., 644s, 1945 .... 

Southern Can. Pr. 5s, 1955 .... 100 101 
Spanish River P. & P. 8s, 1941.. 107% 110 
West Kootenay Pr. 6s, 1943 .... ‘ 
























































Record of 
Investments 
Chart 


A simplified chart for the 
recording of your invest- 
ment holdings is ready for 
distribution. This chart 
will enable you to deter- 
mine at a glance your 


102.70 
100.00 
100.00 
103.45 
100.05 
100.10 















om monthly and annual in- 
come as well as profit and 
ti loss on all security trans- 
actions. It is valuable for 

Income Tax reference. 
4.60 OOOO OOO e Oe He SOHO SHED Hate sees ease serecersseceeesessorenee 






MAIL THIS COUPON 









Date Issued Offered by Rate Due Amount Price Yield MIDLAND SECURITIES, LIMITED 
Alexander Bidg. Corp. ........ IGE. wewsenss — ae 3 oe banéudoue ses coueeee 6% 1947 ae 99 6% London, - % = Canada. 
eccceccces lo eeeeccee rokerage, BMCOUVEF ...ccsseeeess T% ecce ¢ ’ eses coe 
Ee oe a een I (With bonus of 25% common stock) Please send, without obligation, free 
International Match Corp. .... Nov. .....+++ Kerr, Flemming & Co., Lee, Rigginson & Co. . 5% 1947 50,000,000 9814 514% investment folder to: 
Potrerd Sugar Co. ........+++. EGU. ccaccene x dial NOE City Dinlc a scccodccesecdevencsce 7% 1947 2,000,000 98 7.20% 
Cochrane Dunlop Hardware ... Nov. ........ Ween Wey Comp. .ccccccccccccvesecescos 644% 1947 2,500,000 100 644% RRND sevsserecsseracicinaie dinmsiabscriacbiiiasitoatianics 
Economic Investment Trust ... Nov. ........ Cosmrem,” Tiny GB Go. sccccccassscccccoccccve 5% 1957 1,000,000 100 5% 
Mortgage Bank of Colombia .. Nov. ........ EG ins cccccweiddsstecesbsdeces 614% 1947 cose C1 7.31% MESS. 0.0.0... cceceseceeees 
Stock Issues— 
Potrero Sugar Co. ......+++s+. MOV. ccaccese Do Men Be Dts Bie occcvccvesccovcces Com — $2,000 shs. $12. 





6% FIRST MORTGAGE 
BONDS 


Maturing 1952 
To yield over 6% 


7% CUM. PREFERRED 
STOCK 
To yield 7% 





General Steel Wares 
Limited 
Owning and Operating 
The McClary Manufacturing Company 


The Sheet Metal Products Company of 
Limited, Toronto 


ited, Montreal 
Macdonald Manufacturing Company 
ited, Toronto 
The Ha: Foundry Company 








If the plants of General Steel Wares, Limited operated in 
one community it would be comparable to a city of 15,000 
men, women and children and giving employment, directly, 
to 3,000 workers in its busy workshops. 


At these plants would be produced about 80% of all the 
kitchen utensils, milk cans, plumbing fixtures, pails, metal 
signs, shovels, ice boxes, refrigerators, hotel equipment 
supplies, and electric, gas, wood and coal ranges made in 


Back of the General Steel Wares, Limited, products, stands 
a $17,000,000 organization, one of Canada’s large industrial 
enterprises. 

The 6% First Mortgage Bonds and the 7% Cumulative 
Preferred stock of General Steel Wares, Limited, represent 
two high grade investments in a soundly established 
Canadian industry. We recommend them to investors 
seeking a well-secured investment, combined with an attrac- 
tive interest return. 


Full descriptive circular sent on request. 


DRURY & CO 


INVESTMENT BANKERS 
189 Gt. James Street, Montreal 







ecurities 


LIMITED 


Bonds for Investment 


Royal Bank Chbrs,, 807 Lumsden Bldg., 
London, Ont. Toronto, Ont. 











Whether 
You Lend 
or Borrow 


You know well that there is no 
safer security for money than a 
first mortgage on land and per- 
manent buildings. 

United First Mortgage Bonds make 
available to you this safest and 
best security in just that amount 
and for just that time that best 


suits you. 
Denominations $1,000, $500, 






$250, $100 and $50. Maturities 
2 to 12 years. 
There is one to suit your invest- 
ment need. Will you let us send 
you details of issues? 










United Bond Co., Ltd. 


302 Bay Street, TORONTO 
Security Building, 
WINDSOR 


COUPON 


United Bond Company, Ltd., 
Dept. 18, 
302 Bay St., Toronto, or 


Security Building, Windsor. 
Without placing me under any obliga- 


tion whatever, send me copy of your 
booklet “Through the Doorway of 








Goodyear Gains 
Will Be Heavy 
Report to Show 


Investors are awaiting with interest 
the report of Goodyear Tire of Canada 
A the year ended last September 
considerably in excess of last year will 
be shown and that there will be a sub- 
stantial amount applicable to divi- 
dends on the common stock after the 
usual conservative appropriations for 
depreciation and other reserves. 

The common stock has been selling 
recently in the vicinity of 125, which 
is a rise of 39 points since the listing 


W. E. PATON & CO. 


145 St. James St., 
MONTREAL. 
Tel. Harbour 2514 





FOREIGN SECURITIES 


We are active in all foreign issues. 


Have your name placed on our mailing liste 


EUROPEAN DEBENTURE CORPORATION LTD. 
120 St. James Street, Montreal 


C. T. FILLAN & CO. 








MURRAY & COMPANY 


METROPOLITAN BLDG. 

















G. A. STIMSON & CO. 


LIMITED 


Bond House in Canada 


300 Bay Street - 



























It ‘is believed that earnings 
























on September 14th. A few weeks pre- Duke-Price Power 6%.1966 
vious. to the listing, it was selling in Manitoba Power 5)4%.1951 
the over-the-counter market at 70 or Laurentide Power 534% 1946 
slightly above. Montreal Power 5%... .1951 









LIMITED 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Sun Life Bidg., 
SHERBROOKE 
Telephone 26 


Anticosti Corp. 7% 
Preferred Shares. .... 


& COMPANY, LTD. 


Government and cipal and high-grade Corpora- 
Municipal Bonds tion Bonds. 
Listed. Stocks 
Northern Ontario Bid 
. RENE-T.LECLERC 
AD.3486-7-8 ; ; 
Montrealt- 160, St. James St. 


Quebeci- 71, St. Peter St. 
(ESTABLISHED 1901) 





Ask for quotations. 


Calgary, Alberta 







Brokers 


Specialising in Industrial Financing 
RAILROAD SECURITIES 
205 St. James Street, 

MONTREAL. 
Telephone Lancaster 6986. 

















Correspondents of 
Osler & Hammond. 






Specializing in 
Government, Municipal and 
Corporation Bonds 







8429-8420 









HIGH-GRADE 


Est. 1883 













The Oldest 
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x 171 ST. JAMES ST., MONTREAL 


W. have pleasure in announcing 
that 


has joined our organization, 


Brouse, Mitchell & Co. 


MEMBERS TORONTO STOCK EXCHANGE 


227 Bay Street 


STOCKS and BONDS 


Canadian, British and American Securities Bought and Sold on all 
Principal Exchanges for Cash or on conservative margins. 
Private wire connections, New York, Montreal,. Toronto. 


OSLER, HAMMOND & NANTON 
LIMITED 
WINNIPEG 


Write for Our Market Letter 


LAKE SHORE - TOUGH OAKES 
BUNKER HILL and SULLIVAN 
CANADIAN OIL COS.-McINT YRE 
MINING CORPORATION - DOME 
WRIGHT HARGREAVES 


Hector M. Chisholm & Co. 


Members Standard Stock and Mining Exchange 
Dominion Bank Bldg. Toronto 





Gentlemen: 


Please send your Market Letter to the undersigned: 


C.P.R. 436%... ...0000+-1944 
Bell Telephone 5%. ...1957 
Quebec Power Co. 6%.1953 
Quebec Rly. 5%.......1939 
Wayagamack 6%...... 1951 
Wayagamack 614%. ...1930 
Montreal Tramways 5% 1941 
Montreal Tramways 5% 1955 


United Securities 534% 1952 
Gatineau Power 5%. ..1956 
Gatineau Power 6%...1941 
Anticosti Corp. 644%. .1941 


Canada Steamship 6%.1941 
International Paper 6% 1941 


At all times we are prepared to 
submit satisfactory bids for the 
purchase, in odd lots, of 
Canadian Government, Muni- 





Lt.-Col. R. A. Macfarlane, D. S. O. 





‘Toronto 
































































































Stock, Bond and Grain 


_ 


Carlile & Farr Ltd. 


Private wire to all markets. 


INVESTMENT 
BONDS 


PREFERRED STOCKS 


Williams, Partridge 
& Rapley, Limited 











































































































































































INSURANCE MEN 
URGED TO SOLVE 


operation in Constructive 
Programme 















topics of 


ronto last week. 

























past three years: 

Premiums Written 
Accident and 
a Employers 
mi Liability and 
: Workmen's 
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to bring about this end. 


question, Chairman Gray says: 







interests. 
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» BEERS. «Peek. 
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. THE 
Western Empire 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 














Without 
Medical 


Examination 


Select Male Risks, ages 15 
to 45, may obtain insur- 
ance up to $2500 without 
Medical Examination. 


Specimen Rates 
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ee 


oe eee ee eee eeeee 


ee 

















Policy Guarantees 

(1) $2500 for death from 
natural causes. 

(2) $5000 for accidental 
death. 


(3) $25 per month for total 
disability, and $2500 at 
death. No premiums 
payable during dis- 
ability. 


Mail this coupon to-day. 










EXCELSIOR LIFE INSURANCE CO., 
Excelsior Life Building, Toronto. 

send me particulars of your 

Double Indemnity Policy. 
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Insurance for Buyer and Seller 


LEGAL QUESTION 


Evan Gray Pleads for Co- 


Encronsed basiness, Uicensin , legis- 
lation and jurisdiction were the main 
Siocunsion when the Can- 

ian Casualty Underwriters’ Associ- 
ation held its annual meeting in To- 


As regards business, the association 
attributed an increased premium in- 
come to an improved general condi- 
tion of business throughout Canada, 
which had served to accelerate both the 
quantity and quality of the casyalty 
business being written. Total premi- 
um income of the companies under the 
tariff association, increased by $1,575,- 
000 over the amount written in 1925. 
The following figures show the vari- 
ous items of casualty premiums for 
Canadian licensed companies over the 


1924 1925 1926 
Sickness $5,770,000 $5,982,000 $6,271,000 


5 3,262,000 2,605,000 3,507,000 
Liability . ........ 758,000 888,000 
Fidelity 


1,691,000 1,996,000 2,094,000 
Burglary .. 825,000 911,000 1,013,000 
Plate Glass 594,000 596,000 573,000 
Boiler etc. 346,000 502,000 574,000 


Forgery 
and Fraud 82,000 43,000 48,000 


Total .... $12,570,000 $13,393,000 $14,968,000 

Under the head of legislation the as- 
sociation referred to the recent proposal 
of the Ontario government to increase 
the license fees required from agents and 
brokers. This proposal was submitted by 
the Superintendent of Insurance for the 
province, and provided for a sliding scale 
of license fees ranging from $3 to $15 
per annum, according to the population 
of the town or city in which the agent 
resides. This would replace the present 
flat rate of $3 per annum. The associa- 
tion places itself on record as being op- 
posed. to such an increase and suggests 
co-operation with the officials of the 
Fire Underwriters’ Association, in order 


With regard to the question of juris- 
diction, Evan Gray, chairman of the as- 
sociation, reviews briefly the steps that 
have led up to the present conflict of 
Dominion and provincial jurisdiction in 
insurance matters, and stresses the im- 
portance of recent action of Ontario and 

uebec, in licensing the New England 
Factory Mutual fire insurance compan- 
ies. Referring to the present conference 
at Ottawa, which is deliberating on this 


“Insurance companies should watch the 
result of this conference carefully, be- 
cause the issue is fraught with very 
serious and vital consequence to insur- 
ance legislative supervision in Canada.” 

Evan Gray makes the plea that the 
casualty companies should co-operate 
with the fire and life insurance compan- 
ies “ina constructive programme, which 
will put insurance companies in a posi- 
tion of influence in determining this 
matter, instead of being forever, as in 
the past, the victims of political and 
legal forces that entirely disregard their 


' Nova Scotia has won the Agent-Gen- 
eral’s Challenge Cup at the Imperial 
Fruit Show held in Manchester, accord- 
ing to official advice by cable. Nova 
Scotia obtained the greatest number of 
points in the overseas section of the 

































Thomas B. Macaulay 


An Appreciation of Canada’s Great Insurance 
President from One Who Has Worked with 
Him for Thirty Years 


By A. B. WOOD, Vice-president, Sun Life 


(Part of an address on the occasion of Mr. Macaulay's fiftieth anniversary 
with the Company) 















When Thomas B. Macaulay joinedya name for himself; he has indeed a 
the Sun Life Assurance Company in| distinguished record in his profession. 


While a very young man he was signally 
ee aa le ele ff ¢ wel at Ng eo honored by the Institute of Actuaries of 
- penggedeeese woogie oe Great Britain, the parent actuarial so- 


five members. The business in force] ciety of the world, by being elected to 
was less than $3,000,000 and the assets ipsvelabe membership without examina- 
less than $300,000. During his fifty|tion. Years later the institute provided 
years of service he has seen the Com-| facilities for Canadian students to take 
pany expand until to-day the staff in its examination in this country. At this 
our head office building numbers | me, while the actuarial work of the 
nearly 1,400 people; the Tustiies in 

force has accumulated to approxi- 














Mr. Macaulay’s executive duties were 








pressing heavily upon him. He never- 


ulated funds to nearly $400,000,000, 
Actuary at Age of 20 

Mr. Macaulay entered the life assur- unremitting study he passed all these 
by nature and education for the work he ‘ withi 
was about to undertake. Possessed of a i. s pg oP. ad cae Wale tee 
sound mathematical training he immedi- 
ately applied himself to the study of the 
scientific principles of life assurance. 
His marked power of concentration and 
his unusual faculty for thoroughly mas- 
tering any subject that commands his 
interest, at once revealed themselves.| ,ujay devised and introduced many in- 
Close application and intensive study of} novations in underwriting practice, from 
actuarial principles and methods war-| which great benefit has resulted to the 
ranted his appointment as actuary of the company and which have profoundly 
company at the early age of 20. Thus|inguenced the business of life assur- 
for forty-seven of these fifty years he] ance on this continent. 
has been an officer and has served the 
company in an executive capacity; for) notable feature of company policy for 
even in the early years as actuary, he/ which he was chiefly responsible, and 
performed not merely the scientific) which has been a prime factor in its ex- 
duties pertaining to his profession, but pansion 
devised new plans, introduced new feat- 4 
ures, drafted policy forms and agency | -ision was made to extend the company’s 
contracts, wrote the company’s litera-|4nerations beyond the confines of Can- 
ture and exercised a general supervision ada. The West India Islands were sel- 
over the head office staff. 


First, or Scientific, Period 


history of the institute. 
Introduced Innovations 





































































were being formulated and put into oper-|}tended to other countries. A sound 


of development and expansion. During| opment of a world-wide organization, a 
the first period, Mr. Macaulay’s services| policy which has not only contributed_ 
to the company were most strikingly re-| materially to the prosperity of the com- 
vealed in the realm of the science of life| pany and to the expansion of its activi- 
assurance. As an actuary he rapidly made | ties, but has given to it the international 

















Estate Administration is a 
Business .in Itself 


When you are considering with yourself the naming of an indi- 
vidual or a Trust Company as the Executor of your Will and 
Trustee of your Estate, do not forget this vital distinction—with 
most individuals Trusteeship is but a side issue for which they 
may not have time, or special qualification. Administering Wills 


















































See us before you name your Executor, or write for our Booklets. 


THE STANDARD TRUSTS COMPANY 


346 Main Street, Winnipeg 


Capital fully paid $1,000,000. Reserve $300,000. 
Branches: SASKATOON, EDMONTON, LETHBRIDGE, VANCOUVER 
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tan operating expenses in 
—_- those three things exceed 
by $53,000,000 all of the prem- 
in Canada by 
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THE MONARCH LIFE 


GOOD COMPANY 


Provincial Offices: 
Toronto, Montreal, Winni Regina, Saskatoon, Cal- 
gary, Edmonton, Vancouver, Victoria, St. John, Halifax. 





NORTHWESTERN MUTUAL FIRE 
ASSOCIATION 
SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO. 
Writing Fire Insurance at Cost Assets $3,751,733.94 
ALL POLICIES DIVIDEND PAYING AND NON-ASSESSABLE. 


Branch Offiees: 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, 
Winnipeg, Montreal, St. John, Halifax, and Charlottetown. 











NEWBOLD C, JONES BRIAN HEWARD 


FREDERICK NEWTON JOHN D. MACPHERSON 


JONES, NEWTON & HEWARD 


MEMBERS MONTREAL STOCK EXCHANGE 


105-106 TRANSPORTATION BUILDING 


PHONE MAIN 2411° 

















THE FINANCIAL POST 


ed themselves. 


markable achievement has rarely been ing their results. 
equalled, and never surpassed in the long | assets were growing at a constantly in- 
With this growth came 
new and more exacting problems. Mr. 
f th Mr. M Macaulay did more than meet the exac- 
As actuary of the company, Mr. Mac-| tions of these changing conditions, he 
anticipated them. 

The eventual cost of life assurance is 
affected more by the interest-earning 
power of a company than by any other 
Interest has been well 


creasing rate. 


single factor. 
/ : described as the life blood of a life as- 
I would like to mention, however, one | surance company, and success in obtain- 
ing a high rate of interest is a criterion 
of efficient life assurance management. 
As far back as 1901 in his presidential 
: : he de- | 2¢dress before the Actuarial Society of 
About forty-seven years ago the de-| anorica, Mr. Macaulay discussed the 
principles which should guide a life as- 
surance company in the investment of 
— its funds, reviewing existing investment 
ected as a promising field and to Mr. practices, and suggested new avenues 
. P . Macaulay fell the duty of studying the | that were likely to offer an appropriate 
His business career may appropriately | local conditions, preparing the rates of | 4 remunerative field for investment in 
be separated into two distinct periods,| premium, and recommending the methods | +). future 
corresponding to a natural division of| by which business might be satisfactorily | t,nce of time. one eannot but be im- 
the story of the company’s development.| transacted. This new departure required pressed with the prophetic quality of that 
The first may be termed the scientific} courage, knowledge and judgment, but address, particularly as Mr. Macaulay 
period, extending over about a quarter|the venture succeeded so well that the | ¢oretold the great development in the 
of a century, when plans and policies| company’s operations were gradually ex- publie utility, electric and power indus- 
ation; the second represents the period} foundation had been laid for the devel- ie taseniniee ames: pao game ype ne 

investment of life assurance 
Throughout all these years prob- 
lems of finance and investment have com- 
manded our president’s most absorbed 
thought, and the extent to which his wise 
administration has contributed to the 
prosperity of the company is a matter of 
public knowledge. 


for the 
funds. 


CANADA 
















T. B. MACAULAY 





company was shared by his assistant,| character by which it is universally Wane 
known. . . Ls NUL. Ai 
; N I now pass on to the second period; to 
mately $1,500,000,000 and the accum- | theless resolved to take the examinations | the = tah gp an owing to the advancing 
and so qualify for the highest degree | years of his father, Mr. Macaulay was 
available to members of actuarial pro- | assuming in constantly increasing meas- 
fession. Through determined effort and ure, the responsibilities of gen tae 

; ; ; _ a It was now that his great powers o 
ance _besiness sdmirably equipped both examinations, obtaining the coveted de-| jeadership and administration manifest- 
The plans laid down dur- 
ing the constructive period were produc- 
The business and the 








Britisy America 
ASSURANCE COMPANY 
HEAD OFFICE - 
Incorporated 34 years before 


Confederation 


The Pilot 


Automobile & Accident 
Insurance Company, Ltd. 
Head Office—Waterloo, Ont. 


Spots Se dian 
—— — Owning Your Own Home 


D. McINTOSH, 
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as SUN LIFE ASSURANCE COMPANY. 
W. H. GEORGE OF CANADA 
Superintendent of Agente Head Office: Montreal 


Looking back from this dis- 
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Managing Director 


NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
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PosterAdvertising Association of Canada 
Band of Hamitton Blog Veremte 





The Man Who Had No Use 
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HIRTY years ago, he was a pros- 
perous merchant with a business 
worth $50,000.00. His ambition was to 
develop it to a value of $100,000.00. 

For months, he resisted all arguments 
to buy life insurance, but, finally, signed 
an application and received a thirty-year 
endowment policy for $3,000.00. 

At the end of thirty years he wanted to retire. 
But times had changed. His business had not grown, 
as he expected. Instead of the $100,000.00 of his 
early ambition, he salvaged only $11,000.00! 

Accumulated profits had brought the total payment he 
received on his $3,000.00 endowment to $5,200.00. 

Thirty years ago he had little or no use for life insur- 
ance. Today he says insurance is like an anchor in the 


cross-currents of life. 
% + + ot * * 


Any representative of the Mutual Life of Canada is 
equipped to tell you about our different policies or write 
us direct. 


The MUTUAL LIFE 
of Canada 
WATERL@, ONTARIO 
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The Independent Order of Foresters 
Organized 1874 
TOTAL BENEFITS 
Paid to Members and their Beneficiaries 
$87,000,000.00. 


Policies Issued from $1,000 to $5,000 


G. E. BAILEY W.H. HUNTER ALEX. STEWART 
Secretary President Treasurer 








































































and managing Estates is the business of a Trust Company for — + 
which it has been specially organized and is fully equipped. FIRE—MARINE Saskatchewan General Trusts Corporation 
To secure this wide and varied experience and businesslike E HEAD OFFICE: REGINA, SASK. LIMITED 
methods it costs but a moderate fee—small in comparison with AUTOMOBIL BURGLARY Subscribed Capital - +  $1,000,000.00_ 

the results your Estate obtains. —GUARANTEE EXECUTOR ADMINISTRATOR ASSIGNEE TRUSTES 






Special attention given Mortgage Investments, Collections, Management of 
Properties for Absentees and all other agency business, 


BOARD OF DIRECTORS: 





G. H. BARR, K.C., President 


W. HL Duncan 
Chas. Willoughby 
Jno. C. Poyser 





David Low, M.D. 

P. 8. Stewart 

J. A. M. Patrick, K.C. W. T. Mollard 
Robt B. Hoath. 


Official Administrator for the Judicial Districts of Weyburn, Arcola and Estevan. 


R. W. Lampman, C.A, 























The foundations of a home used to be a savings account. 
Under modern conditions how long would it take the ordi- 
ey man to accumulate enough savings to buy and furnish 
a home? 


_ Instead the wise young marr to-day creates an imme- 
diate estate by depositing with a responsible insurance 
ees a small annual, semi-annual or quarterly instal- 
ment. 


He enjoys it during his life; should death overtake him 
he knows that all payments cease and the estate becomes 
the absolute property of his wife or other beneficiaries. 
It’s simple. It’s easy. It’s modern. 
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WILLIAM WILSON, Vice-President 


LL.B., Gen’] Manager 
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_ BANKS IN STATES 


GRANT CUSTOMERS 
» FEWER PRIVILEGES 


Some More Comparisons of 
Methods Across Border 
and Here ° 


By a Canadian Banker 
Comparison of one system of bank- 
ing with another is difficult, for the 
reason that trading methods differ in 
different countries, and each banking 
system in use has been adjusted w 
function under conditions peculiar to 
the locality in which it operates. 
Banks are alike in one respect that 
all trade in credit, buying at 
wholesale and selling at retail, and are 
organized to make profits from their 
operations. Like any other business 
organization, a bank must have prof- 
its, must be successful, if it is to per- 
form efficiently the duties which it 
undertakes. 
Two “Perfect” Systems 


Each country considers its own sys- 
tem superior to others. Few, however, 
take the trouble to learn anything 
definite about the details of other sys- 
tems. This patriotic appreciation of 
their own brings sufficient reason in 
most cases. This is very noticeable in 
Canada and the United States. We 
feel quite satisfied our system is the 
only one, and our American friends 
speak with an absolute certainty of 
the perfection of theirs when the mat- 
ter is discussed. The fact is both sys- 
tems work admirably in their own 
environments, and might not do so 
well if transplanted. : 

Confidence is a good thing, but 
sometimes it is as well to look over the 
other fellow’s layout and see how he 
does it. ; 

New problems are continually pre- 
senting themselves, and, if similar 
ones have been solved in one place, 
the details of the method of solution 
may help those in other centres to an 
easier system of handling a similar 
question when they are faced with it. 

On a holiday this year, which took me 
through several American cities, I took 
the opportunity of making inquiries at 
first hand as to erican banking prac- 
tices. These differ considerably from 
ours in some respects, and, as the Amer- 
ican banking system is so highly thought 
of in its own country, its methods must 
commend themselves to the communities 
it serves. I have already discussed some 
of these differences in a previous article 
on this page. 

No Trade Paper There 

The terms used in discussing banking 
practice are very much the same in both 
countries, but the meanings attached to 
the terms may not agree. For instance, 
we use the term “trade paper;” they do 
not know it. Dealers selling to others 
do not draw on their debtors and dis- 
count the bills, as is the general custom 
here. Such ts are carried on open 
account by the creditor, and, when the 
account is due, according to the terms 
of sale, the debtor remits his cheque in 
settlement. These cheques are usually 
taken on deposit by the creditor’s bank 
without charge, but credit is given when 
the item is. paid. 

In some places this deferring of credit 
applies to cheques drawn on other banks 
in the same town, the proceeds of the 
eet not being available until the day 
following, when the cheques are cleared. 

Maintenances of Free Balances. 

The rules as to the maintenance of 
free balances in the current accounts 
(borrowing accounts must maintain a 
free balance up to a specified percentage 
of the loan) obscures this to some ex- 
tent. Out-of-town cheques deposited in 
accounts with balance may be credited 
at once, but the analysis of the account 
will show how much of the credit bal- 
ance on the average consists of items in 
transit, and, if the average credit bal- 
ance in collected funds is decreased be- 
low the agreed upon amount, the defici- 
ency is charged for. 

In regard to drafts, it is not the Am- 
erican practice to discount unaccepted 
bills, unless these have bills of lading 
or other adequate security attached. As 
a matter of practice there are very few 
drafts as compared with Canada. 


Do Not Like Collections 


The banks do not favor the practice of 
taking drafts on collection, and some 
say that they do not consider it any part 
of the function for a bank, to handle 
this sort of business. When it is done, 
a@ general practice is to charge a hand- 
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depends upon sound 
information. Our 
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Harley, Milner & Co. 


LONDON 
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ling fee of 15 cents or 25 cents per item, 


when the bills are lodged, and the cus- | 
tomer is credited with whatever the col- | 


lecting agent remits, which will be the 
face amount of the bill less the collect- 
ing agent’s charge. 

Janks carrying accounts of concerns 
which pay their employees by cheque 


open a special account for each payroll, | 


and charge the customer according to 
the number of cheques he issues against 
it. Where the payroll is paid by cash, 
the customer pays all expenses in con- 
nection with the guarding of the cash, 
and paying out the money at the fac- 


tory. 
Smile at Our Methods 


In giving this information the Amer- 

ican bankers asked questions as to 
Canadian methods, and, when told of 
some of the services expected from 
Canadian banks they smiled, and one 
man more blunt than the rest thought 
che Canadian banks were easy, particu- 
larly in the matter of permitting cheques 
against savings accounts. This practice 
is not generally allowed in the United 
States. If funds are lodged in the sav- 
ings department, the depositor must pre- 
sent himself or herself at the bank with 
his or her passbook, if it is desired to 
withdraw any of the funds. 
_ If anyone wants the privilege of issu- 
-mg cheques, a current account must be 
opened, and unless an agreed upon bal- 
ance in collected funds is maintained, 
proportional to the activity of the ac- 
count, a charge of from $1 to $2 a month 
18 made. 

In some centres cheques issued for 

which funds have not been provided, or 
where a deposit has been made but the 
funds are not yet available, are subject 
to a clearing house charge of 25 cents 
per cheque, to cover the expense in con- 
nection with the reversal of the entries, 
and in one city this charge is 50 cents 
per item. 
This charge is generally admitted to 
be fair, as the expense of handling these 
dishonored items, and reversing the en- 
cries, is a very real one. 


Dishonored Cheque Costs 40c 


We have the problem of dishonored | 
cheques in Canada, and the credit man 
in one mercantile establishment estimat- 
ed that the expense to his house, in over- 
aead and actual time expense in dealing 
with them was about 40 cents per cheque. 
No wonder the Canadian Credit Men’s 
Association wants a change in the law, 
which will put on the issuer of the dis- 
honored cheque the onus of proving that 


| 
| 
| 
| 


it was not a fraud, but that he had a | 
right to expect that it would be paid on | 


presentation. ; ‘ 
In some states, it is a misdemeanor to 


issue a cheque, payment of which is re- | 
fused on presentation because of insuffi- | 


cient funds, and the fact of the refusal 
to pay is prima facie evidence of the 
offence. Some consider this as savoring 
of strong arm methods, but it is pointed 
out that no honest man would ever be 
hurt by it. 

In Canada, a man can issue a cheque 
which he-has good reason to know will 


not be paid on presentation, and yet the | 


entire onus of proving that the drawer 


knew this, when he issued the. cheque, is | 


on the unfortunate holder, who has tak- 
en it in good faith and for value. Com- 
parisons may be odious as the proverb 
says, but frequently such comparison 
may serve a useful purpose in drawing 
attention to abuses. 

One noteworthy procedure of Amer- 
ican banking practice is that in regard 
to overdrafts. A decision of the Supreme 
Court condemns the making of an ad- 
vance by way of overdraft as contrary | 
to the principles of banking, and the | 
Federal Reserve Act forbids a member | 


——[=S==__=_—————————————— 
Weekly Bank Clearings 


in comparison with the same week last year) | 
S——————_—_—_—_—_———————— 





Eastern Cities 
Nov. 4, 1926 Nov. 3, 1927 
OE: oars ssa vases $ 3,214,635 § 3,648,318 
Saint John ........ 2,963,345 3,104,580 
1,061,233 918,409 
913,768 907,177 
Montreal ........-. 158,907,379 192,310,456 
8,325,440 7,104,090 
8,542,870 9,063,994 
924,970 993,088 
911,753 983,661 | 
120,850,990 167,930,221 | 
5,774,378 6,990,858 
1,130,056 1,417 426 
3,256,565 8,627,014 
1,195,438 1,493,859 
838,158 988,469 
4,020,493 5,731,877 
Western Cities 
Nov. 4, 1926 Nov. 3, 1927 
Fort William ...... $ 1,099,256 $ 1,272,784 | 
Se péacccaces 469,915 833,183 
Winnipeg .......-. 78,065,115 88,671,641 
BUGREER. ocvcescice 809,594 1,004,786 
SN didcocenocds 7,011,921 7,818,341 
Moose Jaw ....... 1,882,894 1,960,438 
Peed WOES pecce  ° . sedensce 416,730 
GOIGREY ccccccncces 11,174,349 12,488,181 
Edmonton ......... 6,230,421 6,702,949 
Medicine Hat ..... 495,724 556,980 
Lethbridge ........ OS Pe ee 
New Westminster . 759,530 896,020 | 
Vancouver ........ 22,232,502 20,330,922 | 
WE  cepoccscee 2,289,372 8,270,468 | 
Saskatoon ........ 2,888,115 3,004,569 | 
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bank to overcertify, which practically 
means granting an overdraft, and, while 
there is some difference of opinion as to 
whether an overdraft is actually illegal, 


|} the bank examiners, both Federal and 





State, criticize the practice so severely 
that accommodation in this way is not 
expected. 


———— lla 


Staff Gossip 








R. Gilroy, manager of the Standard 
Bank at Mindemoya, has been trans- 
ferred to the branch at Owen Sound. 

A. B. Conron, of Hamilton, will suc- 
ceed J. H. Smith as accountant at the 
Kitchener branch of the Bank of Com- 
merce. 


W. W. Symons, inspector of Ontario 
branches of the Bank of Montreal, head 
office, has been appointed to succeed 
R. J. Williams as assistant manager of 
the branch at Winnipeg. 


The Royal Bank announce the follow- 
ing staff appointments: D. C. Rea, man- 
ager of Toronto branch, is promoted 
supervisor of Ontario branches, conse- 
quent on the retirement at his own re- 
quest of Norman Hillary, effective De- 
cember 1, who has been 48 years in the 
service of the bank, rising from junior 
clerk to his present position. Mr. Rea 
entered the service of the bank in Mont- 
real in 1893, opened the Winnipeg branch 
in 1906, remaining there as manager 
until 1915, except for the period 1908- 
1909, when he was in charge for the 
bank at Havana. In 1915 he was ap- 
pointed manager of the Toronto branch. 

C. J. Sloan, assistant supervisor of 





NEW_ISSUE 


Ontario branches, is promoted manager 
of the Toronto branch, and S. A. Duke, 
recently manager at Windsor, Ont., is 
promoted assistant supervisor. 


Ten New Branches 
Opened in October 


Returns for October from the various 
Canadian chartered banks show that 
there were ten new branches. opened 
during the month, while there were no 
branches closed. Following is a list of 
the branches opened: 


Opened 
Commerce—Bridge River, B.C. 
Dominion—Parkdale, Toronto; 

tion, Toronto; Camrose, Alta. 
Imperial—Bloor and Durie Sts., Toronto. 
Montreal—Montreal, Villeray and St. Denis 
Streets. 
Nova Scotia—Henribourg, Sask. 
Standard—Toronto, Bloor and Bay Sts. 
Toronto—Westmount, P.Q.; McCord, Sask. 


Union  Sta- 





Dividends Declared 








Rate Date Record 
Hiram Walkers 50c. Dec. 15 Nov. 30 
Inter. Paper, com. 60c. Nov. 15 Nov. 1 
So. Can. Power, com. $1 Nov. 15 — 
Penmans, com. $1 Nov. 15 Nov. 5 
Mexican L. & Pr. cum, pfd. 
3%)% Nov. 21 Oct. 31 
Do., 2nd pfd. 2% Nov. 21 Oct, 31 
Ont. Steel, com. 1%4% Nov. 15 Oct. 31 | 
Do., pfd. 1%% Nov. 15 Oct, 31 
Brazilian, com. 144% Dec. 1 Oct. 31 | 
Bank of Toronto 8+1% Dec. 7 Nov. 15 
Bank of Commerce 3+-1% Dec.1 Nov. 15 | 
Fairbanks-Morse, pfd. 8%* Nov. 15 Oct. 31 | 
Para. Oshawa Theat., pfd. 
1%% Nov. 15 Oct. 31 
McIntyre Porc. 5% Dec. 1 Nov. 1 
Massey-Karris, pfd. 1%4.% Nov. 15 Oct. 29 
Royal Bank 3+2% Dec. 1 Oct. 31 








Can. Oil, com. 25c. Nov. 15 Nov. 1] Can. Vickers, pref. 1%% Nov. 15 
Do., pfd. 2% Jan.1 Dec. 20| Mtl. W. & Pr., com. $1 Nov. 15 
Bank of Commerce 38+1% Dec. 1 Nov. 15 Do., pfd. 1%% Nov. 15 
Canada Cement, pfd. 1%% Nov. 16 Oe. 31 | Belding Cort. pfd. 1 Dec. 15 
Famous Players, pfd. $2 Dec. 1 Oct. 31 law, pfd. 1%% Dee. 1 
Nat. Brick, pfd. 1%% Nov. 15 Oct. 31 Do, com. 25ce. Dec. 1 
Wayagamack 75c. Dec. 1 Nov. 15| Can Nationale 244% Dec. 1 
Crow’s Nest Coal 144% Dec. 1 Nov. 15 | Inter. Pet. 25c. Nov. 15 
Page Hersey, com. 75c. Jan. 2 Dec. 20 | Centrifugal Pipe 15e Nov. 15 
Do., pref. 1%% Jan. 2 Dec, 20 | East Koot Pr. pfd. 1%% Dec. 15 
Cosmos Imp. pref. 1%% Nov. 15 Oct. 31 | —— 
Can. Found. pfd. *1144% Dec. 1 Nov. 15 





/ MANAGING ESTATES— 


is a business in itself—requiring experience, facilities, 
responsibility and permanent life 


FEW years ago it was customary to name the wife, the 
business partner or the faithful friend. The wife in her in- 

~ experience was in danger of following ad 
business partner might be prejudiced—the faithful friend might 
lack judgment—any one of them might die before the work was done 
and none of them had facilities for doing the work easily and well. 


Mankging estates is truly a business in itself—and—The Canada 
Permanent Trust Company was incorporated to make estate man- 
agement its business. It is permanent and continuous. It is ecuip- 
ped to handle every detail of executorship and trusteeship. With 
its Government charter and its large resources, it is responsible to 
the last penny. 
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‘apital 
Ontario Branch - Manager: A. E. Hessin 
HEAD OFFICE: CANADA PERMANENT BLDG., TORONTO 


Branch Offices: Toronto, Halifax, St. John (N.B.), Woodstock (Ont.), 
Edmonton, 


Brantford (Ont.), Winnipeg, Regina, Vancouver and 29 
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The undersigned is in receipt of subscriptions totalling an amount in excess of this issue, 


$1,000,000 


Economic Investment Trust 


(Incorporated under the laws 


of the Dominion of Canada) 


Limited 


First Collateral Trust Gold Bonds, Series “A,” 30-Year 5% 


Stock Purchase Warrants Attached 


Dated November 1, 1927 


Principal and semi-annual interest, May 1 and November 1, payable at the option of the holder at the 
offices of the Bankers of the Trust (now the Canadian Bank of Commerce and the Standard Bank of 
Canada) in the cities of Toronto, Montreal, Winnipeg and Vancouver; or at the agency in London, 
England, of the Bankers of the Trust, at the fixed rate of $4.8634 to the pound Sterling. Coupon 
. bonds in denominations of $500 and $1,000 registerable as to principal only. Bonds are none. 

callable prior to November 1, 1942, but upon that date and any interest date thereafter, bonds 
may be called in whole or in part at the option of the Trust upon sixty yeas notice at 


the following prices: November 1, 1942, to November 1, 1947 (inclusive) 102} 


Due November 1, 1957 


4, and accrued 


interest; thereafter at 102% and accrued interest less 4 of 1% for each year, or part there- 
of, subsequent to November 1, 1947, which shall have expired at the date of redemption. 


Trustee: The Canada Trust Company. 
Legal investment for Life Insurance Companies under the Insurance Act, 1917, Canada. 


Economic Investment Trust, Limited, has supplied us with the following information, under date of 





October 22, 1927: 


CORPORATE HISTORY AND BUSINESS 


Economic Investment Trust, Limited, is incorporated 
under the Companies Act, Canada, and carries on a busi- 
ness similar in character to that of investment trust 


companies in Great Britain. 


The outstanding share 


capital consists of 31,500 Common Shares of a par value 
of $50 per share, in an aggregate total of $1,575,000, and 
for its Common Shares the Trust received in cash an 
amount in excess of the total par value outstanding. 
The Common Shares are listed upon the Toronto Stoc 


Exchange. 


The primary purpose of the Trust is to afford its share- 
holders and security holders safety of investment, com- 
bined with maximum earning power, through the broad 
diversification of its resources in all classes of investments, 
such as bonds of Governments, Municipalities and Cor- 

rations, and Preferred and Common stocks of Financial, 

ublic Utility and Industrial Corporations, and loans 
secured by such obligations and investments. 


ASSETS AND EARNINGS 


The assets of the Trust consist solely of cash and market- 
able shares and securities. Earnings will be derived from 
the interest and dividends received from these holdings 
and will be available for the interest requirements of the 

resent issue of bonds and dividends that may be declared 
rom time to time on share capital. 


On the assumption of a continuation of the present rate 


of income from all resources of the Trust, includin 


the 


proceeds of the present issue, there would be available for 
the payment of interest an amount in excess of $125,000 
annually, which is equivalent to over 21% times the bond 
interest requirements of $50,000 annually for the present 


issue. 


SECURITY 


The bonds of the Trust are its only outstanding funded 


obligation, and will be specifically secured by 


eed of 


Trust to be dated November 1, 1927, and the deposit with 
The Canada Trust Company, as Trustee, of shares and 
securities, the aggregate market value of which must be 
at all times at least 110% of the par value of outstanding 
bonds. Of the*shares and securities so deposited, at least 
90% in aggregate market value is required to be shares 
or securities which are eligible for investment by insurance 


PRICE: 100 and accrued interest, yielding 5% 


A descriptive circular will 


companies under the Insurance Act (Canada), 1917, as 
amended. There will be, therefore, $1,100 market value 
at least, of a diversified list of shares and securities speci- 
fically pledged with the Trustee as security for every $1,000 
bond outstanding; and $990 market value of the shares and 
securities so pledged will represent shares or securities 
which are eligible for purchase by insurance companies, 
In the Deed of Trust, Economic Investment Trust, 
Limited, will covenant to maintain, at all times, the fore- 
going percentages ‘of its outstanding bonds in proper 
collateral with the Trustee. 


In addition to the specific security created under the 
Deed of Trust, the bonds of the Trust are secured by a 
general floating charge on all other assets of the Trust. 


The Trust is restricted in issuing bonds to the extent that 
bonds outstanding at any time cannot exceed in par value 
the paid up share capital plus reserves. Future issues may 
be made in one or more series at such rates of interest and 
under:such terms as the Trust may determine at the time 
of each issue, but no issues may be made ranking senior to 
the bonds of Series ‘‘A.” 


STOCK PURCHASE WARRANTS 


Each bond of the — issue will have attached to it 
a warrant entitling the bondholder to purchase a number 
of shares of common stock of Economic Investment Trust, 
Limited, at stated prices on certain dates. Bonds in the 
denomination of $1,000 will have attached to each a 
warrant entitling the holder to purchase 10 shares of stock; 
bonds in the denomination of $500 will have attached to 
each a warrant entitling the holder to purchase 5 shares of 
stock. The dates on which these warrants may be 
exercised, together with the price to be paid for each share 
of stock are listed below:— 


Dates on which warrants Price to be paid for each 
may be exercised share of common stock 


April a 9OTR Secs cvicsacsereee 
October 1, 19T8. on 0dckcdsssscnneeee 


April 1, 1929. .....sceeeeeeess- $56.00 
October 1, 1929......+.+0+++--$60.00 
April 1, 1930... .cccccccccceces $60.00 


The bondholder, when exercising the privilege to pur- 
chase common stock, can do so only on the above men- 
tioned dates at the prices stated, and for the full number 
of shares in the warrant which is being surrendered. 


be sent upon request 


These bonds are offered when, as and if issued and received by us and subject to the approval of all 
proceedings by our solicitors, Messrs Kilmer, Irving & Davis, of 10 Adelaide Street East, Toronto. 
Messrs. Blake, Lash, Anglin & Cassels are the solicitors for Economic Investment Trust, Limited. 


Cochran,Hay & Co. 


KITCHENER 
58 King St. West 


Limited 
TORONTO 


LONDON 
Dundas Building 


Dominion Bank Bldg. 


J. STRATHEARN HAY—Member Toronto Stock Exchange 


The statements contained in this advertisement are not guaranteed, but are based upon information we believe to be reliablé, 
and on which we acted in purchasing these securities. 












































































































































































] 
it 
| 


16 


Moirs, Limited 
Additions Increase Plant’s Ca- 


pacity Over 50% — Profits 
Are Satisfactory 


Moirs Limited has just completed 
an addition to its plant which will in- 
crease its capacity from 50 to 60 per 
cent. In addition, the plant has been 
equipped with the latest candy and 
confectionery m equipment, 
which ee a - aed os 

ality of its product, and at the sam 
is make for a steadier scale of 
0 tions. This new equipment con- 
a chiefly of air panes appar- 
atus, which is particularly valuable in 
the manufacture of confectionery. 

Earnings to date this year have been 
maintained at about the level of 1926, 
but as the last three months of the 
year is the period during which the 
company does a large proportion of 
its business, it is impossible to make 
any forecast regarding the results for 
the 1927 year. 


Authorized Outstanding 
Common $2,000,000 $1,500,000 
(Par $100). 


Funded Debt— 
First mortgage sinking fund gold bonds, 6% 
per cent., dated Jan. 1, 1926; due Jan. 1, 
1946, $1,000,000. 
Record— 


Dividend 
None. 


Officers and Directors— 
O. E. Smith, pres.; W. C. Pitifield, vice- 
pres.; C. V. M , mgr.; Thomas Hood, 
compt. and sec.; J. W. Moir, chairman of 
board; J. C. MacKeen, G. McG. Mitchell, W. 
A. Moir, J. H. Winfield, Halifax; I. W. 
Killam, Montreal; H. P. Robinson, Saint 
John, N.B. 


Profit and Loss— 


panne <n rater ee - 
aoe ne we Ceo . oe se es aeeme 


ees ° 


Quebec Power to Call 


Laurentian Power Bonds 
From Our Own Correspondent 

MONTREAL.—The bonds of the Laur- 
entian Power Company are to be redeem- 
ed at 110. In the trust deed covering the 
issue which was made only a few years 
ago, no provision was made for call- 
ing the bonds, but a meeting of the bond- 
elders was held this week to authorize 
a call price of 110 on the issue. In the 
meantime, the investment house of Nes- 
bitt, Thomson and Company offered to 
purchase the bonds at 110. 

saertiay the holders could have re- 
fused to place a call price on the bonds, 
but by accepting the 10 per cent. in- 
crease in the price the bondholders are 
better off, as it would be possible for 
the shareholders to wind up the com- 
pany; in which event the bondholders 
would only obtain par for their holdings 
instead of the present liberal offer which 
has been made to them. 

The bonds were first offered publicly 
some years ago. There were $1,731,200 
of the issue outstanding. Later the com- 
mon shares were wee by the Quebec 
Power Company, which now owns and 
operates the property. It is understood 
that the bonds are being redeemed so 
that the property may be consolidated 
with the assets of the Quebec Power 
Company and thus reduce the underly- 
ing onds of that organization. 

he Quebec Power, after acquiring the 
common stock, increased the output of 
the plant which is located at Seven Falls 
on the St. Maurice river, 35 miles from 
the city of Quebec. The capacity of the 
development is 24,000 h.p. 


Outlook is Favorable 


to Canada Steamships 
From Our Own Correspondent 

MONTREAL.—The outlook for the 
earnings of the Canada Steamship Lines 
this year is entirely favorable, for with 
the large grain crop in the West, the 
company is handling large shipments of 
grain. Moreover, “Steamers” has been 
fortunate this autumn in obtaining sat- 


*|HIRAM WALKER’S LTD. 


mber 31 
$2,724,363 
2,708,673 


Stanford’s Limited 
Caters Only to Better Class 


rade— Company is Ex- 
panding—Profits Increase 


Stanford’s, Limited, is operating a 
chain of foodstuff and provision stores 
catering to the better class of trade 
in the city of Montreal. It has lately 
opened two finely equipped premises, 
bringing its total chain up to six 
stores in all, which are located in 
strategical positions in the different 
shopping districts of the metropolis. 
In addition to its stores the company 
operates its own bakery and kitchens. 

Stanford’s stores are widely known, 
both for the very high t of mer- 
chandise they handle and for the mod- 
ern and sanitary equipment of each 
store. a — ao most modes 
refrigeration, co orage and c 
rooms. Goods are enclosed in 
attractive glass encased display stands 
and counters, and dust and dy-proof 
chambers and a ventilation system 
keep the air constantly moving, thus 
conserving its freshness and purity. 


Authorized Outstanding 
20,000 shs. 20,000 shs. 


Ist pref. 7% cum. .. $500,000 $500,000 
2nd pref. 7% cum. . 200,000 200,000 
Par $100. 
Funded Debt— 
None. 
Dividend Record— 
First preferred 7% per annum, payable 
quarterly, Feb., May, Aug. and Nov. 1. 
Officers and Directors— 
R. S. Vipond, K.C., pres.; H. N. Chauvin, 
K.C., vice-pres.; E. E. Vipond, K.C., P. F. 
cCaffrey, Montreal; J. G. Weir, Toronto. 
Earnings— . 
6 mos. end. Yr. end. Yr. end. 
Feb. 26 Aug. 28 Aug. 29 


1927 1926 1925 
$ 78,362 $152,576 $154,258 
17,436 83,544 83,373 
4,985 9,479 10,699 


RED 
$ 55,990 $109,552 $110,185 
#1927 
am 


Robin, Jones &Whitman 


The position of Robin Jones and 
Whitman seems more favorable now 
than it was a year ago. Profits for 
the year to date are Setter than for 
1926. The arrears on the preferred 
dividend, but for the collapse of the 
fish market last year, would have been 
liquidated. Preferred stock is still a 
year and a half in arrears with divi- 
dends. Judging from the present 
business conditions Surrounding the 
company, preferred shareholders can 
look forward with certainty to the 
eventual liquidation of the dividend. 


Capitalization— 
Authorized Outstanding 
$850,000 $562,800 
900,000 848,000 


Funded Debt— 
ist mortgage 6 per cent. bonds due 
0 $182,420 


Preferred 6 per. cent per annum 
red for quarter beginning Apr. ‘" aes 
paid May 1, 1925, out of Profits 
r Mar. 81, 1925, 6 per cent. paid out 
of profits for year ending Mar. 81, 1926 
and 6 per cent. Mar. 31, 1927, bringing divi- 
dends up to Sept. 80, 1925. Common divi- 
dend increased from 4 to 6 per cent. for quar- 
“y ae May, 1918. Last paid March 
—- — Directors— 
ones, pres.; A. King, vi 03 
H. Whitman, man.-dir.; D. E. Clarke A 
Jones. at a 
INCOME AND SURPLUS ACCOUNT, Y 
ENDING MARCH 31" ~~ “85 
1927 1926 1925 
Net Earnings $58,941 $53,617 $39,544 
Less Res. for Taxes 3,500 5.420 wees 
Net profits 55,441 48,197 35,602 
Pref. Dividends .... 650,880 50,880 25.440 
Surplus for year 4,561 *2,683 10,162 
Add Prev, Surplus . 40,815 43,498 33,336 


Bal carried forward 45,376 40,815 43,498 


* Deficit. 
| name Record and Earnings on Capital 


Preferred, Earned .. 6.53 5.68% 4.20% 
Paid ....cesseees 6% 6% 8% 
Earned ... 0.81% 42:2 sess 
Paid eeeeereeeeeeee eee eee . 


To the Shareholders of 
Hiram Walker’s Limited: 

This announcement accompanies a 
notice’ calling the Annual General 
Meeting of Shareholders of Hiram 
Walker’s Limited, which is called also 
as a Special General Meeting of Share- 
holders for the purpose of consider- 
ing a plan for the acquisition of out- 
standing shares of Gooderham & 
Worts, Limited, which involves the 
increase of the authorized capital of 
Hiram Walker’s Limited and the 
changing of its name to that of 
“Hiram Walker—Gooderham & Worts 
Limited.” 

For some time the directors have 
had under consideration the advisabil- 
ity of a combination of the interests of 
your company with those of Gooder- 
ham & Worts Limited and have given 
most careful consideration to the var- 
ious aspects of the situation. Your 
Directors propose that the combina- 
tion should be carried out through an 
exchange of shares of your company 
for those of Gooderham & Worts Lim- 
ited, share for share. This requires 
that the capital stock of your com- 
pany should be increased so that there 
would be available for such exchange 
an additional 200,000 shares, being 
the number of the outstanding shares 
in the capital stock of Gooderham & 
Worts Limited. Full and frank dis- 
cussions of the positions of both com- 
pahies have been had with directors 
and officers of Gooderham & Worts 
Limited, and an independent investi- 
gation by Messrs. Price, Waterhouse 
& Co. of the balance sheets of both 
companies has been made. The posi- 
tion of both companies as regards real 
estate, plant, and equipment, stocks, 
receivables, liabilities and earnings 
has been carefully considered by your 
directors and they have come to the 
conclusion that the basis of exchange 
as above mentioned is a fair and equit- 
able one to the shareholders of both 
companies. 

After giving due consideration to 
the points above mentioned and other 
pertinent facts having a bearing on 
the present and future values of the 
businesses of the two Companies and 
the advantages to both Companies to 
be derived in the future by common 
control, your Directors have no hesi- 
tation in recommending the proposed 
plan to your favorable consideration, 
and anticipate that the benefits aris- 
ing therefrom should expedite in- 
creased returns to the shareholders in 
the not too distant future. There will 
be submitted to the shareholders’ 
meeting a proposed agreement for the 
purpose of giving effect to the plan 
above outlined and such agreement 
will become effective when 66 2/3% 
of the outstanding shares of Gooder- 
ham & Worts Limited shall have been 
deposited for exchange pursuant to 
such agreement. The agreement pro- 
vides that in the event of its becoming 
effective the name of your company 
shall be changed to that of “Hiram 
Walker — Gooderham & Worts Lim- 
ited,” and upon the acquisition of all 
the ‘Shares of Gooderham & Worts 
Limited your company will stand in 
precisely the same relation to that 
company as it now stands with respect 
to Hiram Walker & Sons Limited, the 
operating company. 

As above pointed out the proposed 
plan involves an increase in the capital 
stock of your company by 200,000 
shares and the Directors have consid- 
ered it advisable to make a further in- 
crease in the capital to 750,000 shares 
so that there will be available further 
unissued shares for the purposes of 
the company. On the agreement be- 
coming effective the Directors propose 
to issue an additional 60,000 shares 
which may be subscribed for at $50.00 
per share by shareholders in the pro- 
portion of one new share for each 
ten shares then held. This right to 
subscribe will enure to the benefit of 
such shareholders of Gooderham & 
Worts Limited as shall have ex- 
changed their shares not later than 
the 15th day of December, 1927. 


By Order of the Board. 
FLETCHER RUARK, 


Secretary. 
Walkerville, Ont., 
November 3rd, 1927. 
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isfactory weather conditions which allow 
for fast shipment; this naturally has a 
decided effect on earnings. On the 
steadily improving position of the com- 
pany, the common shares have sold at 
new high level. It is apparent, though, 
that dividends on the stocks are still a 
long way off. 


MANAGER REQUIRED 


by very old-established London (Eng.) 
firm of Merchants for their Canadian 
Branch. Applicant must have first-class 
experience of West Indian trade, a 
thorough knowledge of the flour export 
business, and be not merely capable of 
managing but of developing business. 
An opportunity will be given to acquire 
interest in the Branch and liberal re- 
muneration will be paid to the right man, 
but only those with the highest creden- 
tials and possessing the above qualifica- 
tions need apply to 

Box M-30, 

c/o The Financial Post, 
Southam Building, 
Montreal 


International Petroleum 
Company, Limited 


Notice of Dividend No. 15 


NOTICE is hereby given that a dividend of 
25c. United States Currency per share has been 
declared, and that the same will be payable on 
or after the 15th day of November, 1927, in 
respect to the shares specified in any Bearer 
Share Warrants of the Company upon presen- 
tation and delivery of coupons No. 15 at the 
following banks: 


The Royal Bank of Canada, 
King and Church Streets Branch, 
Toronto 2, Canada. 
The Farmers’ Loan and Trust Company, 
22 William Street, New York, N.Y. 
The Farmers’ Loan and Trust Company, 
15 Cockspur Street, London, S.W.1, England, 


The Offices of the International Petroleum 
Company, Limited, 
56 Church Street, Toronto 2, Canada 


The payment to Shareholders of record at the 
close of business on the 8th day of November, 
1927, and whose shares are represented by 
registered Certificates, will be made by cheque, 
mailed from the offices of the Company on the 
14th day of November, 1927. 

The transfer books will be closed from the 
9th day of November to the 15th day of Nov- 
ember, 1927, inclusive, and no Bearer Share 
Warrants will be “split” during that period. 

By order of the Board, 


J. R. CLARKE, 
Secretary 


56 Church Street, Toronto 2, Canada, 
2nd November, 1927. 


LOBLAW GROCETERIAS 
CO. LIMITED 


Notice is hereby given that quar- 
terly dividends of 1%%, being at the 
rate of 7% per annum, on the prior 
preference shares of the Company, and 
25c. per share on the common shares 
of the Company have been declared, 
for the quarter ending November 30th, 
1927, payable on December Ist, 1927, 
to shareholders of record at the close 
of business on November 18th, 1927. 
The transfer books will not be closed. 

- D. URQUHART, 
Secretary. 
Toronto, November 3, 1927. 


Fort Frances, Ontario 


Tenders will be received by the 
undersigned up to November 17th, 
1927, on Local Improvement, 5%% 
debentures, $18,628.55, 15 years, and 
$72,445.52, 20-year serial debentures, 
subject to legal opinion of E. G. Long, 
K.C., which is being procured by the 
Town. Highest or any tender not 
necessarily accepted. 


H. E. MARR, 
Town Treasurer. 


FALK-KENNEDY 


wy 


Herringbone Gears 
Speed Reducers 
Falk-Bibby 
Flexible Couplings 


We take pleasure in announcing that 
by arrangement with The Falk Cor- 
poration, Milwaukee, Wis., we are now 
sole sales representatives and | 
manofacturers for Canada of Falk 
products. 


wm. KENNEDY ‘isirep 
OWEN SOUND - ONT. 
Toronto: 105 Bond St. ELg. 9656 


Choice Factory 
Sites 


FOR SALE 


180,000 feet, East End of City of Mont- 
real, on C.N.R. Price only 10c. per foot. 
400,000 to 800,000 feet, North-east End 
of City, with 600 feet frontage on C.P.R. 
Attractive price. 
Up to 1,200,000 feet with 3,800 feet front- 
age on C.P.R. and within 5 miles west of 
indsor Station; 10 years’ tax commu- 
tation can be got. Price only 7%c. per 


foot. 

Up to 3,600,000 feet with 2,800 feet front- 
age on C.P.R., also within 5 miles of 
Windsor Station; 10 years’ tax commu- 
tation can be got. Price only 8c. per foot. 
— Also — 

Large frontages, in areas to suit, on 
South Side of Lachine Canal and on new 
C.P.R. line, at very attractive prices; 10 
years’ tax commutation can be got. 


JOHN FINDLAY 


LIMITED, 


190 St. James Street 
MONTREAL 
MAin 1907 


The Consumers’ 
Gas Company 
of Toronto 


NOTICE 
of 
ANNUAL MEETING 


The ANNUAL GENERAL MEETING 
OF THE SHAREHOLDERS of The 
Consumers’ Gas Company ot Toron- 
to, to receive the report of the 
Directors, for the Election of Direc- 
tors for the ensuing year and for the 
transaction of such other business as 
may properly be transacted at the 
meeting, will be held in the Com- 
pany’s Auditorium, 55 Adelaide Street 
East, Toronto, on MONDAY, the 
14th DAY OF NOVEMBER, 1927, 
at 12 o’clock noon. 


By Order of the Board, 
ARTHUR HEWITT, 
General Manager. 


Toronto, October 21st, 1927 


McColl Bros. Limited 


Dividend Notice 


Regular quarterly dividend No. 19 
at the rate of 20c per share with in ad- 
dition a bonus of 50c per share, was 
declared payable on December Ist, 
next, to Shareholders of record on the 
books of the Company at the close of 
business on November 19th, 1927. 

ARTHUR HUGHES, 
Secretary. 


Toronto, November 3rd, 1927 


The Shawinigan Water & 
Power Company 


Notice of Redemption 


To the holders of the Series “E” Five 
Per Cent. First Refunding Mortgage 
Sinking Fund Gold Bonds of The 
Shawinigan Water and Power Com- 


pany. 


NOTICE IS HEREBY GIVEN that all of 
the outstanding Series “E” Five Per Cent. 
First Refunding Mortgage Sinking Fund Gold 
Bonds of The Shawinigan Water and Power 


Company, issued under and secured by a Trust | 9. 


Deed of Hypothec, estgnge and Pledge, dated 
October 8th, 1919, and Deeds supplemental 
thereto, in favour of Montreal Trust 

pany, as Trustee, which would, according to 
their terms, mature on October Ist, 1955, will 
be redeemed by the Company, pursuant to 
terms of the said Deeds, on the First day of 
April, 1928, at par with a premium of five 
per cent. thereon and with interest accrued to 
the date of redemption. 

The said Bonds will be paid at the redemp- 
tion price aforesaid upon surrender thereof, 
with the coupons maturing on April Ist, 1928, 
and all coupons for subsequent interest at- 
tached thereto, at the prneee ae of The 
real, Canada, or at the principal office of the 
Bank of the Manhattan Company, in the Bor- 
ough of Manhattan, City and State of New 
York, U.S.A., or at the Bank of Scotland, in 
London, England, at the holder’s option. 

In case such Bonds are not presented for 
redemption on April Ist, 1928, all interest on 
said Bonds will cease from and after the said 
date. 

DATED at Montreal, this 29th day of Sep- 
tember, 1927. 

THE SHAWINIGAN WATER & POWER. 
COMPANY. 


(Sgd.) JAMES WILSON, 
Secretary. 

Referring to the foregoing Notice of Re- 
demption, holders of the said Series “E” Five 
Per Cent. First Refunding ae yy Gtahing 


the principal office of The Royal Bank of 
Canada, Montreal, or at the principal office 
of the Bank of the Manhattan Company, 
Borough of Manhattan, N.Y., or at the 

of Scotland, London, England, at any time on 
or after November Ist, 1927, and prior to the 
date fixed for redemption, and upon such 
surrender will receive a sum equal to the 
redemption price of one hundred and five per 
cent. (105%) with interest accrued on such 
Bonds to the date of surrender thereof. 

THE SHAWINIGAN WATER & POWER 


COMPANY. 
(S¢d.) JAMES WILSON, 
Secretary 


The Shawinigan Water & 


Power Company 


Notice of Redemption 


To the holders of the Series “D” Five 
and One-Half Per Cent. First Refand- 
ing Mortgage Sinking Fund Gold Bonds 
of The Shawinigan Water and Power 


Company. 


NOTICE IS HEREBY GIVEN that all of 
the outstanding Series “D” Five and One-Half 
Per Cent. First Refunding Mortgage Sinking 
Fund Gold Bonds of The Shawinigan Water 
and Power Company, issued under and se- 
cured by a Trust Deed of Hypothec, Mortgage 
and Pledge, dated October 8th, 1919 and Deeds 
supplemental thereto, in favour of Montreal 
Trust Company, as Trustee, which would, ac- 
cording to their terms, mature on April Ist, 
1954, will be redeemed by the Company, pur- 
suant to the terms of the said Deeds, on the 
First day of April, 1928, at par with a pre- 
mium of five per cent. thereon and with inter- 
est accrued to the date of redemption. 


The said Bonds will be paid at the redemp- 
tion price aforesaid upon surrender thereof, 
with the coupons maturing on April Ist, 1928, 
and all coupons for subsequent interest at- 
tached thereto, at the principal office of The 
Royal Bank of Canada, in the City of Mont- 
real, Canada, or at the principal office of the 
Bank of the Manhattan Company, in the Bor- 
ough of Manhattan, City and State of New 
York, U.S.A., or at the Bank of Scotland, in 
London, England, at the holder’s option. 


In case such Bonds are not presented for 
redemption on April Ist, 1928, all interest on 
a Bonds will cease from and after the said 


Dated at Montreal, this 29th day of Septem- 
ber, 1927. ° 


THE SHAWINIGAN WATER & POWER 
COMPANY. 
(Sgd.) JAMES WILSON, 
Secretary. 


ee to the foregoing Notice of Re- 
demption, holders of the said Series “‘D” Five 
and One-Half Per Cent. First Refunding 
Mortgage Sinking Fund Gold Bonds may sur- 
render the same at the principal office of The 
Royal Bank of Canada, Montreal, or at the 
principal office of the Bank of the Manhattan 
Company, Borough of Manhattan, N.Y., or 
at the Bank of Scotland, London, England, at 
any time on or after November let, 1927, and 
prior to the date fixed for redemption, and 
upon such surrender will recei sum equal 
to the redemption price of oneptiua d 
five per cent. (105%) with in 

on such Bonds to the date of surrender thereof. 


THE SHAWINIGAN WATER & POWER 
COMPANY. 
(Sgd.) JAMES WILSON, 
Secretary 


EXTEND GAS. PLANT 

MONTREAL.—The Nova Scotia Tram- 
ways and Power Company has placed an 
order in England for a complete new 
gas-producing installation for Halifax. 
The additions to the company’s plant will 
cost in the neighborhood of $160,000. 
The decision to extend the gas-producing 
facilities is the result of careful investi- 
gations, which have been conducted for 
over a year by the company. The man- 
agement has examined and inspected gas 
plants in various parts of the world, and 
the apparatus selected by the Nova 
Scotia Tramways and Power is under- 
stood to be of the most efficient type. 


P. T. LEGARE CO. LTD. 


Dividend No. 1 


Notice is hereby given that the regular 
1%% quarterly dividend on the 7% pre- 
ferred stock of this Company has been 
declared for the quarter ending Novem- 
ber 30th, 1927, payable on the Ist day of 
December, 1927, to shareholders of rec- 
ord at the close of business the 15th day 
of November, 1927. 


By order of the Board. 


P. C. FALARDEAU, 
Secretary-Treasurer. 


Quebec, November 5th, 1927. 
NOTICE 


Foreign Power Securities 
Corporation Limited 


Notice is hereby given that a divi- 


dend of $1.50 per share, being at the 


rate of 6% per annum, on the Cumu- 


lative Preferred shares of this Com- 
pany issued and outstanding, has been 
declared for the three months ending 
October 31st, 1927, payable on No- 
vember 15th, 1927, to Shareholders of 
record, October 31st, 1927. 

M. M. COX, Secretary-Treasurer. 
5th November, 1927. 


The Shawinigan Water & 
Power Company 


Notice of Redemption 


To the holders of the Series “C” Six Per 
Cent. First Refunding Mortgage Sink- 
ing Fund Gold Bonds of The wini- 
gan Water and Power Company. 


NOTICE IS HEREBY GIVEN that all of 
the outstanding Series “C” Six Per Cent. 
First Refunding Mortgage Sinking Fund Gold 


ypothec, 

8th, 1919, and 
thereto, in favour of Trust Com- 
pany, as Trustee, which would, according to 
their terms, mature on July Ist, 1950, be 
redeemed by the 

terms of the said , on First day of 
January, 1928, at par with a premium of five 
per cent. thereon and with interest accrued to 
the date of redemption. 

The said Bonds will be paid at the redemp- 
tion price aforesaid upon surrender there- 
of, with the coupons maturing on January Ist, 
1928, and all coupons for s uent interest 
attached thereto, at principal office of 
The Royal Bank of Canada, in the City of 
Montreal, Canada, or at the principal office 
of the Bank of the-Manhattan Company, in 
the Berough of Manhattan, City and State of 
New York, U.S.A., or at the Bank of Scot- 
land, in London, England, at the holder’s 
option. 

case such Bonds are not pons for 
mption on January Ist, 1928, all interest 
a Bonds will cease from and after the 
sa te. 


4 
DATED at Montreal, this 29th day of Sep- 
tember, 1927. 


THE SHAWINIGAN WATER & POWER 
COMPANY. 
(Sgd.) JAMES WILSON, 
' Secretary 


Referring to the foregoing Notice of Re. 
demption, holders of the said Series “C” Six 
Per Cent. First Refunding Mortgage Sinking 
Fund Gold Bonds may surrender the same at 
the principal office of The Royal of 
Canada, Montreal, or at the principal office of 
the Bank Manhattan Company, 
ough of Manhattan, N.Y., or at the Bank of 
Scotland, London, England, at any time on 
or after November Ist, 1927, and prior to the 
date fixed for redemption, and upon such 
surrender will receive a sum equal to the 
redemption price of one hundred and-five per 
cent. (105%) with interest accrued on such 
Bonds to the date of surrender thereof. 

THE SHAWINIGAN WATER & POWER 


COMPANY. 
(Sed.) JAMES WILSON, 
Secretary. 


The Shawinigan Water & 
Power Company 


Notice of Redemption 


To the holders of the Series “B” Thirty- 
Year Six Per Cent. First Refunding 
Mortgage Sinking Fund Gold Bonds of 
The Shawinigan Water and Power 
Company. 


NOTICE IS HEREBY GIVEN that all of 
the outstanding Series “B” Thirty-Year Six 
Per Cent. First Refunding Mortgage Sinking 
Fund Gold Bonds of The Shawinigan Water 
& Power Company, issued under and secured 
by a Trust Deed of Hypothec, Mortgage and 
Pledge, dated October 8th, 1919, and Deeds 
supplemental thereto, in favour of Montreal 
Trust Company, as Trustee, which would, 
according to their terms, mature on July Ist, 
1950, will be redeemed by the Company, pur- 
suant to the terms of the said Deeds, on the 
First day of January, 1928, at par with a 
premium of five per cent. thereon and with 
interest accrued to the date of redemption. 


The said Bonds will be paid at the redemy- 
tion price aforesaid upen surren thereof, 
with the coupons maturing on January Ist, 
1928, and all coupons for subsequent interest 
attached thereto, at the principal office of 
the Royal Bank of Can in the City of 
Montreal, Canada, or at the principal office 
of the Bank of the Manhattan Company, in 
the Borough of Manhattan, City and State 
of New York, U.S.A., or at the Bank of Scot- 
land, in London, England, at the holder’s 


option. 

In case such Bonds are not presented for 
redemption on January Ist, 1928, all interest 
on said Bonds will cease from and after 
said date. 


DATED at Montreal, this 29th day of Sep- 
tember, 1927. 


THE SHAWINIGAN WATER & POWER 
COMPANY. 
(Sgd.) JAMES WILSON, 
Secretary. 


Referring to the foregoing Notice of Re- 
demption, holders of the said Series “B” 
Thirty-Year Six Per Cost, First Refunding 
Mortgage Sinking Fund Gold Bonds may sur- 
render the same at the principal office of The 
Royal Bank of Canada, Montreal, or at the 
principal office of the Bank of the Manhattan 
Company, Borough of Manhattan, N.Y., or at 
the Bank of Scotland, London, England, at 
any time on or after November Ist, 1927, and 
prior to the date fixed for redemption, and 
upon such surrender will receive a sum equal 
to the redemption price of one hundred and 
five per cent. (105%) with interest accrued 
on such Bonds to the date of surrender thereof. 


THE ewan WATER & POWER 
(Sed.) JAMES WILSON, 
Secretary. 


N ovember™ 


W ck a 
ey agamack Pulp & Papér 2 


otice is hereby given ; 

dend of Guvicity-tiee onal . : ay 
share has been declared on the No’ 
Value Common Stock of the ‘Dat 
for the quarter ending November, 
ere pane eco 

areholders of record at t close = 
of business on November ite 1927, 

By order of the Board, 


D. L. ADAMS, 
Secretary- , 
Montreal, Que., October 20th, 1927, 


ne 
THE CANADIAN BANK OF — 
COMMERCE ms 


Dividend No. 163 


Notice is hereby given that a dividend 
of Three per cent. upon the paid-up cap- 
ital stock of this Bank has been d 
oe — —. 30th N 

, together with a bonus of o; 
— or - the Batik oan yr 
ranches, on and after Thursday. 
Daas am Beak : me: int 
e Transfer Books of the Bank» 
be closed from the 16th N seen 
30th November next, both days ineieaee 

By Order of the Board. om 

S. H. LOGAN, 
General 
Toronto, 14th October, 1927. 


The Shawinigan Water 
Power Company 


To: The holders of the Five Per 
(5%) Consolidated ortga 
Thirty Year Gold Bonds of 3 
above named Company, due J; 
uary 1, 1934, secured by Tr 
Deed dated June 14th, 1% 
favour of The Royal Trust 
pany, Trustee. 


NOTICE is hereby given that in the 
exercise of the power reserved to it 
under the provisions of the said T; 
Deed, the undersigned Company w 
on the first day of January,” 
ean fore - Five eo Thaty, 

onsolida ortgage Thirty 
Gold Bonds, which may be then : 
standing, by payment of the prine 
thereof with a premium of ten 
cent. (10%) thereon and 
terest to the said first day of Jai 
1928, at the —— office of 
Bank of Montreal, in Montreal, 
ada, or London, England, or at 
agency of the said Bank in the City 
New York, U.S.A., at the option of t 
holder or bearer. et 


Holders of said Bonds are accord- 
ingly required to present their 
together with all unmatured 
attached, for redemption, on the 
said date, from and after which 
Bonds will cease to bear interest. 


Dated at Montreal, Canada, 
12th day of September, 1927. 


THE SHAWINIGAN WA 
POWER COMPANY, ~ 
Jas. Wilson, 


Referring to the foregoing 
of Redemption, holders of tl ) Bair 
Five Per Cent. (5%) Consdlidates 
Mortgage Thirty-Year Gold Be 
may surrender the same at the 
cipal office of the Bank of Montreal ~ 
in Montreal, Canada, or London: —_ 
land, or at the agency of the said Bank = 
in the City of New York, U.S. a 
any time on or after November | 
1927, and prior to the date fixed 
redemption, and upon such sv 
will receive a sum equal to the? 
demption price of One Hundred a1 
ten per cent. (110%) with interes 
accrued on such Bonds to the date 
surrender thereof. ‘ 


The Shawinigan Water 
Power Company 


Notice of Redemption 


To the holders of the Series “A” Thirty~ 
Year Five and One-Half Per Cent 
First Refunding Mortgage Sink 
Fund Gold Bonds of The Shawi: 
Water and Power Company. 


Nee ‘ghana 
s n ng oe ” le ear 
One-Half Per Cent. Refunding 2 
gage Sinking Fund Gold Bonds of The “J i 
inigan Water and Power A 
under and secured by a Trust Deed of Hypo 
thec, Mortgage and P dated October Sti, 
1919, and Deeds supp mtal theret 2 
favour of Montreal Trust Com , as Trae 
tee, which would, according to ™, 
mature on January Ist, 1950, will be e 
by the Company, pursuant to the terms @ > 
the said Trust on the First day @ 
December, 1927, at par with a — ; 
ten per cent. thereon and with interest 6 
crued to the date of redemption. io. 

The said Bonds will be paid at the re: 
tion price aforesaid upon surrender theres f 
with the coupons maturing on December #57 
1927, and all coupons for subsequent intera® > 
attached thereto, at the principal office of TBS” | 
Royal Bank of Canada, in the of Mon® 
real, Canada, or at the principal ice . 
Bank of the Manhattan Company, ia-% 
Borough of Manhattan, City and State of 
York, U.S.A., or at the Bank of Scotland 
London, England, at the holder’s option. 

In case such Bonds are not presented 
redemption on December Ist, 1927, all i 
on said Bonds will cease from and after 


ee 


the | said date. 


Dated at Montreal, this 29th of 
tember, 1927. = 


THE SHAWINIGAN WATER & PO 
COMPANY. 
(Sgd.) JAMES WILSON, 
Secretary: 


Referring to the foregoing Notice of 
holders of the said Series 

Thirty-Year Five and One-Half Per @ 
First Refunding Mortgage Sinking Fund 
Bonds may surrender the same at the 
cipal office of The Royal Bank of © 
Montreal, or at the principal office 
Bank of the Manhattan Company, Be 
of Manhattan, N.¥., or at the Bank of 
land, London, England, at any time oB 
after November Ist, 1927, 
date fixed for redemption, and upon 
render will receive a sum equal to the 
tion price of one hundred and ten per 
(110%) with interest accrued on such Be 
to the date of surrender thereof. 


THE SHAWINIGAN WATER & POV 
COMPANY, 
(Sed.) JAMES WILSON, 
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ADAMS, As Europe Recovers, Welfare of Foodstuffs Industry Immediate Prospects 


ober 20th, 1927, 


Meat Packing Industry Depends on Foreign Markets| for Milling Industry 































ERCE Follows Suit in Canad 
ee WS SUIT I CAMAGA) six years age the market for foodstutts “broke.” ‘The highly inflate Are Not Unfavorable 


that affected every industry supplying and catering to the wants of mankind. 
The struggle back to a position where both ae and distributor could 
make a fair profit over and above expenses has been a long one. 

The prosperity of the foodstuffs industries is a vital one to Canada. Over 


Although Cattle Marketed at Domestic Stock Yards This 
Year is Less Than in 1926, Market Situation of 


iven that a dividend 
pon the paid-up cap- 
ik has been declared , 


Production Has Declined in Recent Months Owing t 
Unsatisfactory Conditions in European Markel 2 








ing 30th November, Late Has Been En i 
a bonus ef one , 3 couraging one-half of our people are engaged in some form or other of producing food. i i i ; 
the Batt and Mts Our per capita production is probably higher than any of any other eoumney Situation - Rounding Into B etter Shape 


crease of 4 million pounds. The quan- 
tity of bacon decreased by 14 million 
pounds and the quantity of ham by about 
the same amount. 

The total number of animals slaught- 


in the world. We produce more than we can consume. Therefore, upon foreign 
markets depends the welfare of these industries. 

The Fordney tariff effectively throttled a flourishing trade with the 
United States. Markets in Europe have been in an unsettled condition; buy- 


While the slaughtering and meat 
packing industry has not been over 
prosperous in recent years, present 
indications point to a betterment in 


after Th . 

ursday, ist _ Improvement in earnings by a ma- 
jority of the large milling companies 
operating in Canada during the past 


crop year, would indicate that the in- 





















combine to cause a decline in produc- 
tion. Canadian wheat flour is still 
acknowledged to be the finest in the 
world. Our mills are the most modern 



















ks of the Bank will 
16th November to 
both days inclusive. 





The experiment of shipping cattle to 
Scotland for feeding has proved most 
successful and there is good reason to 
hope for further improvement in this 


available for milling purposes, output 
has declined. 
Mills Production 

In 1925, for example, Canadian mills 
produced 18,503,000 barrels of flour. 
The following year, production ad- 
vanced slightly to 18,907,000. Figures 
for 1927 show production during the 
first eight months amounting to 10,- 
281,000, thus indicating that the total 


conditions. The gradual recovery Of| ered in the plants during the year was | ing power at an ebb; and credit below standard. Economic conditions on the : ee ; : 

es GAN Europe has been instrumental in cre-| 4,252,884, a decrease of 308,993 nal the | other side of the Atlantic are slowly improving, and once more those countries ee oe wee le What ams prosper’ | in existence and compare favorably 
"i . ating a more optimistic feeling in re-| preceding year; the total dressed weight | are turning to Canada to make up the difference between supply and demand. has been made 1 : ees as regards production costs with those 
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customer for this commodity, the in- 
dustry soon reflected this change in 
market conditions. The concensus of 
opinion among millers at the time was 
that the British market would resume 
buying in its customary volume as 
soon as the strike was settled. The 
labor situation in England was ad- 
justed a year ago this month, but de- 
mand for Canadian flour from the 


account of their lower earning power, are now buying in increasingly large 
quantities, those food products which Canada can readily supply. 

As for the domestic market, consumption of all lines of foodstuffs has 
steadily increased. The per capita spending power of Canadians is second 
only to that of the citizens of the United States. Industry is in a prosperous 
state and employment at a higher level than at any time in recent years. 

With all these favorable factors, the future holds promise for the food- 


included dressed meat purchased fresh 
or partially cured, 73,982,220 lbs., valued 
at $10,882,373; poultry, 6,081,382 lIbs., at 
$1,695,318; cottonseed oil, 43,397,467 Ibs. 
at $4,355,649; other animal and vegetable 
oils, 22,855,502 lbs. at $2,407,338; sugar, 
salt, spices, etc., valued at $867,457; con- 
tainers, etc., $4,145,915, and miscellaneous 
materials $2,802,596. The total cost of 
animals slaughtered and materials used 
was $139,200,096, compared with $132,- 
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Canadian cattle going to that market. 


COMBINES PLACE 


OPINION OF PUBLIC 


output will be less than in 1926. De- 


As the Scottish importer becomes more 
certain of the Canadian supply, this 
~ objection will no longer be a factor. In 
the past two years, most of the cattle 
sent overseas have gone to the Scottish 


farms as feeders. 


While domestic prices are on a pay- 
ing basis, Canadian packers claim that 
they are losing money or making little 
profit on bacon shipped to Great Brit- 
ain. Canadian packing plants have a 
in excess of the number of 
kers have the 
choice between allowing their plants 
to remain idle or running on a low 
production basis, the latter alternative 
increasing overhead to a point where 
profits are negligible and resulting in 


capacit 
hogs offering, and the 

























The value of products of the slaughter- 
ing and meat packing industry imported 
into Canada for consumption, during the 
year 1926 was $19,382,716, an increase 
over the preceding year of $1,371,727. The 
value of products exported was $42,188,- 
480, a decrease of $7,944,449. The largest 
single item of export with regard to 
value, is that of bacon and hams for 
which the value exported in 1926 was 
$22,768,782. 

There is little change in the capital 
investment in this industry. The total 
for last year was $55,712,724, divided as 
follows: land, buildings and machinery, 
$25,576,652; materials, products and sup- 
plies on hand, $18,019,801, and cash and 
operating accounts $12,116,271. Com- 
pared with the preceding year, the total 
capital shows an increase of $1,396,681. 


Demand for Industrial Al- 
cohol Influences Growth 
of Trade 


Certain brands of Canadian bever- 
ages have achieved a _ reputation 
which is not only local but world- 
wide in some respects. 

Distilling companies, like the 
breweries, have had to contend with 


against 


brewin 
allowe 


DISTILLERY FIRMS | AFFECTS INDUSTRY 
ON STRONG BASIS} IN MALT I LIQUORS 


Most Breweries in Dominion 
Manufacture for Export 


Periodical public agitation for and 


been detrimental to the welfare of the 


basis. During the past few years there 


mand from foreign buyers may take 
a sudden turn and the decrease made 
up in the few remaining months, but 
such an event is unlikely. 

Taking all things into consideration, 
the Canadian flour milling industry is 
not experiencing that measure of 
prosperity; which its importance war- 
rants. It is not due to lack of supplies; 
falling off in quality; increasing costs; 
or any of the ordinary causes which 


CAFETERIA SEEMS 
TO HAVE SECURED 







Purposes 





the sale of malt beverages has 


industry, in that it has not 
of production on a stabilized 







their being unable to offer sufficiently 
high prices to prevent the competition 
from the United States. A large num- 


SERVICE IS KEYNOTE 


Secretary. 1 


ber of hogs from Alberta and some 
from Ontario are now being shipped 


across the border. 
U. S. Export Surplus 
Under ordinary conditions, the 


United States have a large export 
surplus of hog products, but just now 
domestic supplies are insufficient for 
A price differential of 
1%c. permits the movement of hogs 
from Winnipeg to United States pack- 
ing plants, and the demand from the 
far west has become so keen that 
packers in California, Oregon, and 
Washington have been bidding above 
the Winnipeg price level in the mar- 
kets of Edmonton, Calgary and Moose 


their needs. 


Jaw. 


_ Insuch a period as the present, there 
is no doubt that a farmer receives a 


better price because of competition 


from the United States, but the sec- 
ondary effect of this competition is to 
injure the Canadian packing industry 
and to make the British supply of Can- 


adian pork products most irregular. 


Although the number of cattle mar- 
keted at domestic stock yards this 
year has been less than in 1926, the 


market situation of late has been en- 
couraging. Demand has been quite 


capable of taking care of all stock of 


passable quality. This has been true 
as regards the situation both east and 
west. 

Domestic demand for packing house 
products has been fairly active all 
year. Exports have varied somewhat. 
In the twelve months ended September 
last, shipments of meat products 
totaled in value $32,341,744, as com- 
pared with $35,252,731. The changes 
which have taken place in the export 
trade in this division since late in 1925 
are shown in the following table: 


1926-27 1925-26 

et Mitte .cccccccve $ 3,190,079 $ 2,394,649 
Bacon and hams ..... 24,852,992 27,790,135 
Pork, pickled ....... 278,226 257,646 
MONS... ccm aces 930,777 821,894 
mutton and lamb .... 585,174 314,507 
Pork, fresh ......... 1,441,140 2,224,080 
ined meats ....... 72,873 195,166 
Fluid extract of beef . 22,327 4,755 
Pork, dry, salted .... 840,966 1,204,078 
Beef, pickled ........ 127,190 45,821 
ME okbeeseancs cane $32,341,744 $35,252,731 


During the past year there were 73 
slaughtering and meat packing estab- 
lishments in operation in Canada, of 
which 9 were located in New Bruns- 
wick; 1 in Nova Scotia; 1 in Prince 
Edward Island; 19 in Quebec; 24 in 
Ontario; 6 in Manitoba; 2 in Saskatch- 
ewan; 6 in Alberta and 5 in British 
Columbia. 

The output of the plants had a total 
value of $167,127,091, an increase over 
the preceding year of $3,310,281, or 2 
per cent., and an increase over the 
year 1924 of $33,386,820, or 25 per 
cent. The value of production for each 
of the past 10 years is shown in the 
following table. It should be noted 
that the decline from the war years is 
due more to lower values than to a 
drop in quantity output. 


Coee cose cece eee $206,720,718 
DEED hes. 06900 bono Sone 229,231,666 
RPED sens save ovhareses 233,936,913 
BOSD nh05. Skee .depe bw0e 240,544,618 
| ree eer 153,136,289 
Tn ts06 wane lasso abe 143,414,693 
Ee ee 138,218,909 
SOOE Sis pane -SObs! a00s 133,740,271 
DED “advected pbpo-sese 163,816,810 
BPES cce> base: anes 400s 167,127,091 


Of the meats sold fresh, beet, mutton 
‘and lamb and veal show increases in 
quantity as compared with the preced- 
ing year, while pork shows a decrease of 
about 15 million pounds. Pork products 
‘Show decreased production for all items 
‘excepting shoulders, which show an in- 






































IN MODERN FORM 


Construction ; Link Between 
Producer and Consumer 


Warehousing, in its modern form, 
is a new development in Canada. 

The old type of warehouse built 
primarily for the purpose of storing 
perishable goods, has given way to the 
new which is a combination of the five 
common types, namely, merchandise, 
household goods and furniture, bond- 
ed, cold storage, and field warehouses. 
Therefore, the terminal warehouse of 
modern construction is a service link 
between producer and consumer and 
may be likened to a bank or clearing 
house through which money in the 


posited for safekeeping and held at 
the demand or draft of the depositor. 

A visit to an up-to-date warehouse 
amazes one with the multitude of ser- 
vices which they offer the public. 
Many preconceived ideas have to be 
thrown overboard. Service is more 
than a mere word to the management. 
They not only believe in it, but they 
live up to it. 


Sample of Efficiency 


A consignment of peanuts was re- 
cently sent to an Eastern warehouse, 
for example, which had become damp 
en route. When unloaded from the 
cars they were found unfit for con- 
sumption and consequently condemned 
by the public health authorities. The 
importers were ready to take a loss, 
but the management were convinced 
that they could save the shipment. 
To this end they opened the sacks and 
spread the peanuts over a large floor 
area to dry. Hot-air fans kept the 
air moving and with the aid of special 
machinery the shipment was salvaged. 
The saving to the importer was con- 
siderable, while the warehouse 
charges were very moderate in view of 
the saving effected. 

Assists Manufacturer 

Again a radio manufacturer was look- 
ing for suitable space for his operations. 
He did not know how his product would 
take with the public; he could not afford 
to be cramped for space nor did he want 
to be further handicapped by having to 
move from one building to another if his 
facilities became too limited. The term- 
inal warehouse met his demands in every 
respect. At the beginning he rented a 
small floor space. This was cut off from 
the rest of the floor by a special steel 
grill. As his business expanded, more 
space was rented and the grill moved 
back. Thus, no matter how large or how 
small his business was, his facilities 
were always at a point where manufac- 
turing was on the most economical basis. 

Unusual facilities are offered also to 
the manufacturer’s agent. He can se- 
cure office space in the warehouse at a 
very reasonable rate. When his supplies 
are received, they are unloaded from the 
train or boat and placed in the building, 
where they are easily accessible both to 
himself and his customers. Moreover, 
the management give a further service 
in billing and shipping his goods whether 
he is in or out of town, as arranged. 

The above are only a few instances of 
how the modern warehouse meets the 
demands of distributors and manufac- 
turers. The list could be extended. 
Generally speaking, however, merchan- 
dise warehouse service can be divided 
into three groups; (1) storage; (2) trans- 
portation; (3) credit. J 


OF WAREHOUSING 


Terminal Depot is Model of 


form of goods circulates or is de- 


public opinion. While domestic sales 
have been prohibited at various 
times, steady operations have been 
possible through export demand. In 
the past two years, however, numer- 
ous amalgamations and consolida- 
tions have taken place, which have 
tended. to put the industry on a 
strong footing. Many distilling com- 
panies now represent an investment 
of several millions of dollars. 

The manufacture of alcoholic 
liquors has been and is the principal 
business of the distilling industry. 
Commercial demands, however. have 
become greater in recent years 
through the multifarious uses to 
which alcohol is being put for indus- 
trial purposes. Consequently a num- 
ber of companies are concentrating 
their efforts on producing industrial 
alcohol. One of the principal uses to 
which this product is put is that of 
an anti-freeze for automobiles. 

The market for this one product 
alone is enormous. There are over 
830,000 automobiles in use in Canada 
and it goes without saying that prac- 
tically every one is a potential cus- 
tomer for anti-freeze. The number 
of automobiles in use is constantly 
growing and the importance of this 
market outlet for alcohol is becoming 
more important from year to year. 

As the majority of the provinces, 
have one form or other of liquor con- 
trol, the domestic market for alco- 
holic beverages provides an outlet 
which accounts for the major part of 
production. Demand fluctuates great- 
ly, and comparative figures are not 
always a good indication of the 
growth of the industry. 

In the past five years exports of 
distilled alcoholic beverages have in- 
creased nearly ninefold. In 1922, ship- 
ments were made to some fifty coun- 
tries, or practically the entire trading 
list of Canada, totaling in value $1,- 
790,249. The following year exports 
jumped in value to $5,906,326. Fur- 
ther large increases were recorded in 
1924 and in 1925, while in the year 
1926 shipments to foreign countries 
totaled $21,207,777. 

As in the case for malt beverages 
we find that in the export shipment 
of alcoholic beverages the United 
States accounted for at least 80 per 
cent. of our total exports. 


has been a radical change in the at- 
titude of the people in the different 
provinces in respect to the Temperance 
Act, and at the present time six o 
the nine provinces have in force the 
sale of liquor and malt beverages 
through a government appointed 
Liquor Commission. 

ile it is a little early to expect 
any stabilizing of operations as a re- 
sult of recent legislation, it will no 
doubt be the means of stimulating the 
production of beer, not only for do- 
—s but for foreign consumption as 
well. 

The fortunes of this industry have 
always been swayed by public opinion 
and while it may experience a period 
of considerable prosperity over a num- 
ber of rs, it is quite likely to be 
followed by a number of lean years. 
On this account it is somewhat diffi- 
cult to compare the quantity of beer 
marketed from year to year, owing to 
fluctuations over which the industry 
has no control. 

A better idea of the consumption of 
beer produced by Canadian companies 
could be obtained by taking the mean 
average production over a period of 
ten to twenty years, which would allow 
for periods of depression and use this 
as a basis of comparison. At the pres- 
ent time there are brewery plants lo- 
cated in all provinces of the Dominion 
and with the exception of those in the 
Maritime provinces and possibly in 
the prairies, the majority are manu- 
facturing either wholly, or in part;-for 
export purposes. 

In the last five years exports of ales, 
beers and porters, have increased from 
$849,000 to $5,156,000. Exports were 
made during the past year to seven- 
teen countries. It is somewhat sig- 
nificant to note from government re- 
turns that the United States, a sup- 
posedly dry country, and where prohi- 
bition is rigidly enforced at great cost, 
is our best customer for these prod- 
ucts. In 1922 we shipped 312,550 
gallons. In the following year ship- 
ments increased to 1,349,000 gallons. 
Exports in 1924 and 1925 showed in- 
creases and during the fiscal year 
1926 exports reached a new high in 
the five year period of 3,749,741 gal- 
lons. There was, of course, a similar 
increase in value—from $687,000 in 
1922 to $5,114,000 in 1926. 


PERMANENT PLACE 


¢| Virtual Elimination of Tip 


is One Reason for Its 
Success 


The cafeteria type of restaurant is 
only a few years old, but its position 
in the industry of purveying food evi- 
dently is so assured that the invest- 
ment, now running into large figures, 


appears to be secure. 


any reasons may be assigned as 


to why the public like cafeterias. The 


principal reason probably is that tip- 


ping is eliminated. Usually, also, it 
enables luncher and diner to get his 
meal without the delays which are fre- 
quent in the service restaurant. In 


cafeterias, as a rule, the food is of 


better quality than the food obtainable 
in service restaurants of similar price 
range. 

More Persons Per Foot 


Cafeterias serve many more per- 
sons per square foot of kitchen, serv- 
ing and table space than could be 
served in a service restaurant. This 
greater volume of trade means that 
supplies are bought in larger quanti- 
ties and to better advantage and per- 
mits the resale to patrons at a smaller 
margin of profit than is possible in the 
service restaurant of similar size and 
facilities. 

The casual observer might come to the 
conclusion that the cafeteria can be op- 
erated more cheaply than the service 
restaurant, in that there are neither 
waiters nor waitresses. But in propor- 
tion to floor space, there are more work- 
ers in a cafeteria than in a service res- 
taurant. There are nearly as many bus 
girls in a cafeteria as there are bus boys 
and waiters in a service restaurant, and 
there are a number of persons at the 
serving tables who would not be required 
in a service restaurant. Besides, the in- 
visible scene—the kitchen—is a hive of 
activity in the rush hours and a place 
where organization is developed to a high 
degree. . 

New types of restaurants spring up. 
Prohibition, for instance, brought the 
so-called coffee shop which is filling a 
certain demand. But the cafeteria so far 
has grown steadily in the face of com- 
petition from other types of popular 
restaurant and there seems hardly a 
doubt that it will hold an important place 
in city life. 





CAFETERIA KITCHEN MEETS NEED OF MODERN CONDITIONS 





The above photograph of Muirhead’s Cafeteria 


kitchen is typical of the efficient equipment now used by public restaurants 


British market has not picked up in 
the manner expected. 

The decline in purchasing power of 
the British workmen has been respon- 
sible for this. On the other hand, 
American millers have been actively 
bidding for this trade and are meeting 
or even bettering the prices quoted 
by Canadian millers. 


Prospects Are Better 


_While conditions during the past 
eighteen months have not been too 
encouraging, prospects for the com- 
ing year are a little better. No one 
expects, from present indications at 
least, that production of the milling 
industry. will top the 20,000,000 mark, 
but there is reason to believe that the 
record of the crop year 1926-27 will be 
bettered in the next ‘twelve months. 

At present Canada ships wheat 
flour to nearly every country of im- 
portance in the world. With some 
the trade amounts to only a few hun- 
dred barrels, to others several thous- 
and barrels a year. For convenience 
markets have been divided into four 
sections Europe, United Kingdom, the 
Orient and South America. 

Taking these in their order of im- 
portance we find that prospects for a 
larger trade in the United Kingdom 
are favorable. The reputation of Can- 
adian wheat flour in the Old Country 
is firmly established. It is preferred 
to all other makes. The past six 
months have witnessed a fair degree 
of industrial and commercial activity 
in that country. The working man is 
making .more money; employment 
is less; and the increased buying 
power consequent upon these factors 
should create a wider demand for the 
better grades of flour, such as Can- 
ada can supply. 

During the twelve months ended 
September last, Canada shipped to the 
United Kingdom 3,352,720 barrels of 
flour, of the value-of $22,632,691. This 
is a slight decrease from the previous 
twelve months period when 3,450,930 
barrels, worth $23,323,492, were ship- 
ped to that market. 


European Demand 


Demand from Europe will largely 
depend upon the price of wheat. Low 
prices will stimulate consumption of 
bread. In Europe family income is 
small, bread plays an important part 
in the diet, and expenditure per family 
for bread is large; and since European 
bread consists far more largely of 
flour than Canadian bread, prices 
fluctuate closely with the prices of 
wheat and flour. Low wheat prices, 
therefore, mean low flour prices, and 
cheap bread means larger consump- 
tion. 

Prospects of a larger European de- 
mand would be even better were it 
not for the action of various contin- 
ental countries in placing higher tar- 
iffs on flour imports in order to stim- 
ulate domestic production. France 
for example is endeavoring to build up 
a larger trade in wheat with Algiers. 
Wheat is imported under a protective 
tariff and milling carried out at 
French seaports. Greece has also 
taken a similar move to encourage 
her own industry and has made that 
market difficult of entrance by Can- 
adian and American millers. 

Turning to the other great market 
section—the Orient—one finds condi- - 
tions favorable to the development of 
further trade in wheat flour. For cen- 
turies past the people of China and 
Japan have depended upon rice 4s 
their principal article of diet. In the 
past decade, however, a change has 
taken place and now demand for wheat 
and wheat flour is increasing rapidly. 
Domestic production falls far short of 
supplying the needs of hundreds of 
millions of people in those countries. 

A favorable factor in the outlook of © 
the flour milling industry, is the re- 
cent ruling of the Board of Railway 
Commissioners, under which flour 
moving for export over Canadian rails 
from the Prairie Provinces to Van- 
couver, or the head of the Lakes to 
Quebec, will receive a Tower rate. This 
cut in transportation costs will allow 
a greater leewav in setting prices, but 
whether it will be sufficient to influ- 
ence buying, is a question still un- 
answered. 





Ogilvie Flour Mills, 


Has Just Completed Most Successful Year in Its History 
— Betterment in Milling Industry Would Augment 
Profits Still Further 


Ogilvie Flour Mills has just complet- 
ed the most successful year in its his- 
tory from the standpoint of the share- 
holders, but this has been due largely 
to the substantial return on the invest- 
ments held by the company. In so 
far as the company’s earnings from 
milling are concerned Ogilvie’s has 
had to face the same conditions that 
have affected the other Canadian mills. 
Sales on the domestic market have 
shown some improvement over last 
year, and have enabled the company 
to counteract to some extent the very 
keen competition that has been met 
with in the export trade. The tariff 
imposed upon flour by many of the 
European countries, together with 
underselling by United States millers 
has cut very closely the margin of 
profit obtained in the export trade. 

The Ogilvie Flour Mills Company 
stands in a class by itself amongst 
the millers in many ways. In the first 
place, its balance sheet for many 
years has been one of the strongest 
exhibits presented annually to invest- 
ors in this country, In both its liquid 
position and the magnitude of its 
reserves, as compared with its total 
liabilities, possibly there is no com- 
pany in Canada in a stronger posi- 
tion. es! : 

Again, “Ogilvie’s” is not only a 
milling organization, but derives prof- 
its from its large investments, as 
well as from its operations in mill- 
ing, coarse grains, elevator service 
and from-the Tree Line Steamships, 
which operates eleven steamships en- 
gaged in the Great Lakes grain trade. 
They are used in the transportation 
of grain and coal- between Port Col- 
borne and Lake Erie points and Mont- 


real. {bd 

Thus, “Ogilvie’s” depends not only 
on milling for revenue. From these 
other sources, it is able to earn not 
only fixed charges, bond interest and 
other requirements, but also a satis- 
factory rate on the common stock. 

This is clearly demonstrated by a 
comparison of the earnings of the 
company during the past year with the 
earnings of the other Canadian mill- 
ing companies. 

e original predecessor business 
dates back to 1801. The present or- 
ganization was incorporated in 1902. 
Its mills have a daily production of 
22,750 barrels of flour, rolled oats and 
other cereals, the largest production | 
of any Canadian company. It owns 9 
terminal elevators and 172 elevators | 
in the West, with a storage capacity | 
of some 10,735,000 bushels of wheat, 
in addition to warehouses with a 
storage capacity of 415,000 barrels of 
flour. It operates a factory 
with a capacity of 3,000 barrels daily. 

In its management, the company 
is fortunate and, for a number of 
years its executives have been busily 
re-investing a considerable propor- 
tion of its annual profits. The result 
of these policies is seen in the strong 
balance sheet which it is able to pre- 


nt. 

In 1924, a new company of the 
same name was formed to take over 
the old company, and the common 
shareholders in the old company re- 
ceived one new share of new preferred 
and three shares of new no par value 
common for their old stock. 

The location and capacities of the 9 
mills which the company operates fol- 


low: 
Barrels 

Mills Per diem. 
Royal mill, Montreal ..........8, 
Glenora mill, Montreal ........ - 8,000 
Winnipeg mill, Winnipeg . «8,000 
Winnipeg—Corn, Rye and Barley 500 
Ft. William mill, Ft. William ...3,000 
Corn products mill, Montreal ...1,000 
Oatmeal mill, Winnipeg 5 
Medicine Hat mill 
Edmonton mills 

The company carries its large in- 
vestment holdings on its balance sheet 
at below market valuation. Just how 
much the present value of its stock 
holdings is below market quotations 
is, of course, unknown, but it will be 
recalled that the company purchased 
large holdings of “Smelters” at under 
30, and the increase in its assets may 
be judged by a comparison with the 
present market price of the latter 
stock. Thus investors may take it 
for granted that the total value of 
this investment account is worth con- 
siderably more than the amount shown 
on the balance sheet. As the company 
does not subdivide the various sources 
from whence come its revenues, it is 
impossible to say what proportion of 
the earnings come from investments 
and what proportion from other oper- 
ations. When the company presents 
its balance sheet for the year just con- 
cluded, investors will be able to see 
just how poor conditions in the milling 
industry as a whole affect the com- 
pany, 
, It is understood that the company’s 
investment holdings include such 
stocks as the Dominion Textile, Con- 
solidated Smelters, Montreal Power 
Laurentide Power, Brazilian and 
others, 

The shareholders in this leading 


Canadian flour milling enterprise} Les 


have fared exceptionally well in the 

past, but it is not generally realized 

that a total of 392 per cent. has been 

paid on the common stock during the 

ony of the company’s dividend his- 
ry. 


Outstandi 
Pref. 7% cumulative $2,000,000 
Com. no par value shares 75,000 
Funded Debt— 
6 per cent. first mortgage due June 1, 1932, 
interest payable _ 1, and December 1 in 


d 

Preference paid regularly quarterly, Mar., 
June, Sept. and Dec. 1. 

Common 7 per cent., 1904-1909; 8 per cent., 
1910; 10 per cent., 1917; 12 per cent., 1918- 
1924; $1.25 per share on new shares paid 
quarterly from Apr. 1, 1925. Bonuses on 
common—4 per cent., 1916; 15 per cent., 
1917-1919; 10 per cent. 1920, 1922 and 1923; 
18 per cent., 1924; $3 Oct., 1925; 

a share Oct., 1 


vice-pres. and man. dir.; Sir Montagu 
Allan, Sir Herbert Holt, Sir Charles Gor- 
don, S. T. Smith, J. W. McConnell, R. R. 
Dobell, mgr., E. L. Pease, G. A. Morris, 
sec.-treas.; J. C. McLaughlin, asst.-sec.- 
treas. 
Income and ee Seeeents Years Ending 
u 


1927 1926 1925 
$1,755,332 $1,000,873 $ 758,145 
300,000 


$1,455,332 $1,000,873 $ 758,145 
140,000 140,000 140,000 


$1,315,382 $ 860,873 $ 618,145 
1,125,000 750,000 681,250 


Surplus $ 190,332 $ 110,873 $ 36,895 


Prior surplus . 2,286,089 2,175,216 2,138,321 
P. & L. bal. .~$2,476,421 $2,286,089 $2,175,216 
” $17.58 $11.47 $8.24 


x After deducting $300,000 as special depre- 
ciation. 

Including the $300,000 the earnings were 

equal to $21.53 per common share. 
Ten Years’ Earnings— 

Earnings Dividends Surplus 

- «+ $1,955,414 $ 815,000 $1,330,592 

1,632,516 815,000 1,244,516 

959,065 690,000 1,513,582 

636,303 440,000 1,709,885 

846,989 690,000 1,866,875 

824,227 690,000 2,001,103 

1,152,217 765,000 2,138,320 

758,145 721,250 2,175,215 

1,000,873 890,000 2,286,089 

1,755,332 1,265,000 2,476,421 


1926 +1927 
° ca ee 


205 165% 870 205 

125 116 126 120 

104% 103% 105 104 
Do. ‘b’ 106% 104 10544 108% 104% 104% 
Do. ‘c’ 106% 104 105% 108... ... 


x—Common stock spit 8 for 1. 
t—To Nov. 2. 


St. Lawrence Flour 


Earnings Show Improvement 
But Company Affected by 
Depressed Export Trade 


The.last annual report of the St. 
Lawrence Flour Mills showed some 
betterment in earnings from the pre- 
ceding year, but in common with all 
the other milling companies, the St. 
Lawrence Flour Mills has been affect- 
ed by the poor markets which prevail 
overseas for Canadian flour, particu- 
larly in Germany. 

Perhaps the St. Lawrence Flour 
Mills has been more affected than 
some of the other Canadian flour pro- 


ducers, because it is a small organiza- | 


tion as compared with the other com- 
panies which are able to dominate the 
domestic market. Also, the St. Lawr- 
ence Flour Mills is located in Mont- 
real, a strategic position for overseas 
business, and as the capacity of the 
Canadian flour mills is far in excess 
of domestic requirements, it can be 
anticipated that the profits of the St. 
Lawrence Flour Mills will show no 
large increases until such time as the 
foreign market for its product im- 
proves. 

A too generous dividend policy in 
years gone by has also adversely af- 
fected the position of the company 
over the past few years. 


The company owns a mill and the 
necessary elevators, warehouses and 


It seems | hard wheat mill at Midland, Ont. The 
reasonable to presume that it will be | original business was established in 
some time before the shareholders can | 1880, but the company did not become 
anticipate any resumption of dividend | of public investment interest until 
| payments. 


other buildings, situated in Montreal, | 


on the banks of the Lachine canal. The 
larger milling Canadian milling com- 
panies are better able to withstand a 
period of business recession, as they 
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International Milling 


Mill at Buffalo Alone Will 
Have Daily Capacity of 
2,500 Barrels 


International Milling Co. is the com- 
pany owning Robin Hood Mills, Ltd., 
which operates flour mills and similar 
properties in Calgary and Moose Jaw. 
The parent company has leased and | 
operates the lake and rail terminal 
warehouse and elevator at Buffalo, 
which is owned by a subsidiary com- 
pany, the bonds of which are in the) 
hands of the public. 

The elevator capacity of the com- 
pany is 5,000,000 shale of grain and | 
the milling capacity is 13,100 barrels 
of flour and 1,800 barrels of cereals, | 
making the company one of the larg- | 
est. The mill at Buffalo alone will | 
have a daily capacity of 2,500 barrels. 

This company is advantageously 
situated in that its earnings cannot 
be materially reduced unless the mill- 
ing industry is suffering in Canada 
and the United States at the same! 
time, 
Capitalization— 





Authorized Outstanding 
Common 50,000 shs. 50,000 shs. 
(No par value). 


Pref. Ist 7 p.c. ... $5,000,000 $2,282,700 
(Par value $100). 

Funded Debt— Pref. 2nd 
First mortgage sinking fund 6 per cent. | 
bonds due 1930 1,500,000 472,500 | 

Dividend Record— 
First preferred 7 per cent. per annum, pay- | 
able quarterly. Initial dividend paid Sept., | 
1923, and regularly since. On new no par 


common $4.60 per share was paid Dec., 1923; | B 
$5.75 per share paid Dec., 1924; $6.85 per | & 


share Dec., 1925. 

Officers and Directors— | 
F. A. Bean, pres.; F. A. Bean, Jr., vice- | 
pres.; W. L. Harvey, sec.-treas.; H. F. | 
Marsh, J. R. Morris, F. V. Spofford, J. J. | 
Koravik, A. E. Ames. | 

Income and Surplus Account, Years Ending | 

August 31 
1927 1926 1925 


$ yak 
Net Earn. ...... 1,127,013 1,025,157 
Less Bond Int. .. 28,331 29,694 


Net Profits 
Other Income ... 


| 
' 
790,796 | 
30,940 | 


1,098,682 
104,300 


1,202,982 995,463 759,856 | 

Less Appropriations— 
Pref. Div. 181,854 161,836 158,851 
i 450,000 342,500 287,500 


Surplus for Year. 571,128 491,127 313,505 
Add Prev. Surp. 3,239,043 2,747,916 2,434,411 | 
Bal. Car. For.... 3,810,171 3,239,043 2,747,916 | 
Dividend Record and Earnings on Capital | 
tock— 
Pref. Earned .. 44.08% 43.60% 82.58% | 
DUE ical’ s pues 7 7 A 
Com. Earned .. $20.42 $16.67 $12.02 
aid ieee $10 sh. $6.85 sh. 
Seven Years’ Earnings— j 
Earnings Dividends Surplus | 
$ 397,403 $ 77,357 $ 849.845 
560,012 f 
1923 405,255 37,2 
1924 703,696 3 
1925 790,796 2,747,916 | 
1926 1,025,157 ! 3,239,043 | 
1927 85 3,810,171 
Market Record— 1925 9 #1927 
H L 


L H m «ee ) 
Ist pref. .... 103% 96% 106 98 109 104) 


silat | 
*To Nov. 2. 


Copeland Flour 


Although Not Satisfactory in| 
Past, 1926 Shows Better Re- 
sults Than Previous Year 


1,087,626 | 
2.146.924 | 
2,434,411 | 


Copeland Flour Mills operates al 


1922, when 8 per cent. preferred stock 
was distributed. With elevator and 
mill at Midland, the company is} 
located strategically on a_ harbor | 
which accommodates the largest lake | 
vessels. 

The recent history of the company 
has not been satisfactory from a | 





000 | are able to obtain earnings from other | point of view of shareholders, al- 


sources, such as business in coarse | though 1926 showed somewhat better | 


ains, and moreover, most of the 
arger companies have their own 
chains of country elevators in the 
West. 

On the other hand, the location of 


other companies who might require a 
plant situated at a point suitable for 
foreign trade. Often in past years 
there have been rumors indicating 
that offers have been, or would be 
made to purchase, the company’s plant 
but nothing has ever come of the sup- 
posed negotiations. The company has 
a large good will account in its assets; | 
naturally this is one of the unsatis- | 
factory points about its securities, 
Capitalization— Pom 

Pref. 7% cum. ..., $ Go0.t00. 7 “ST6.000° 

Common 1,200,000 1,200,000 


. eae 6 per a, bonds, due July 
. ° e at 110 after 
Soo son July 1, 1931, 
Dividend Record— 
Preferred, paid regularly, ist Feb., May, 
August and November. mmon initial] 
dividend of 144% paid Nov., 1917; 5%%, 
1918; 6% 1919-1924. Reduced from 6% to 
4%, Feb., 1925, more since. Bonus of 4% 
at 1 per cent. per quarter, paid in 1918 and 
1919; 10% paid in Jan., 1920; 1% paid 
quarterly 1920, and Feb. 1, 1921. 
Officers and Directors— 
Gen. A. E. Labelle, pres.; T. Williamson, 
vice-pres. and man. dir.; Geo. W. Grier, C. 
H. Branchaud, Joseph Quintal, A. E. Gag- 
non, sec.; D. S. Thornton, treas. 
Income and Surplus Account, Years Ending 
see gor 
1926 1925 
Net Earnings $ 90,126 $ 54,554 $*98,300 
Less Res. for Depr. 13,000 13,500 66,620 
Less Bond Interest 5,397 5,476 5,608 
Taxes, pr. yr. 3,022 coon ©6410 


Net Profits 68,707 35,578 *183,645 


Appropriations 3 
Dividends .. 40,250 40,250 40,250 
cove cece 30,000 


Common Div. 
Surplus for year .. 28,457 %4,672 *253,895 
Add Prev. Surp... 158,824 163,497 417,392 


Bal. Car. For 187,281 158,82 

sDeficit. 5 163,497 
Ten Years’ Earnings— 

Y Earnings Dividends Surplus 
$268,737 $160,250 $251,154 
4 160,250 
160,250 
136,250 
112,250 
112,250 
112,250 
70,250 
40,250 
40,250 


54,554 


90,126 187,281 


*Deficit. 
arket Record— 
1925 1926 #1927 
H L L H 


Common .. 65 27 45 26 81% 25 
Preferred .. 82 78% 84 19% $5 79% 


*To Nov. 2. 


000 | the St. Lawrence Flour Mills Company | ©pitalization— 
00/|is such that it would be valuable to 


results than the previous year. The 
future will depend probably on the 
success of the milling industry as a 
whole in overcoming the somewhat 
peculiar difficulties facing it. : 


Authorized Outstanding 
$1,000,000 $800,100 
1,000,000 634,700 


Common 
Pref. 8 per cent. ... 
(Par value $100) 
Funded Debt— 
None. 
Officers and Directors— 
A. E. Copeland, pres. and man. dir. ; James 
Playfair, R. J. Megaw. 
Profit and Loss Account, Aug. 31* 
1926 1924 
Sales $2,376,411 $2,531,045 
Cost of sales 2,243,583 2,421,397 
Operating expenses .... 101,088 101,855 


Net earnings 31,740 
Less depreciation .... 15,586 
Items written off ... 

Other income 

Bal. to impair. acct. . 3,0 

*1925 figures not available. 


Kelly Dry-Pure Juice 


Shares Offered as a Specula- 
tion This Year — Operates 
in U.X. 


The Kelly Dry-Pute Juice Corpor- 
ation is incorporated in the State of 
Delaware. An offering of its stock 
as a speculation was recently made 
in Canada. The company owns the 
exclusive rights covering the Matzka 
process of preserving fruit and vege- 
table juices in their natural state 
without the aid of artificial preser- 
vatives. Prior to its discovery it had 
never been possible to keep pure 
juices indefinitely without the aid of 
some artificial preservative, but un- 
der the Matzka process all fruit and 
vegetable juices may be preserved in 
their natural state, one hundred per 
cent. pure, and retaining all qualities 
and flavors without deterioration or 
fermentation. The company -has also 
purchased the Kelly Dry Ginger Ale 
and ginger beer formulae from the 
Kel-Ola Company of Montreal. This 
is being produced in the company’s 
bottling plant on Long Island which 
has a weekly capacity of 40,000 bot- 
tles, which is to be doubled immedi- 
ately. The company also proposes 
erecting a second bottling plant of 
similar capacity in Chicago. The pro- 
ceeds of the present stock issue are to 
be used for general corporate pur- 
poses including the erection of plants 
using the Matzka process in the fruit 
and vegetable section of the U. S. 
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Dominion and Provincial 
Government Bonds 


Municipal Bonds 


Public Utility 


and 
Industrial Financing 


Foreign Issues Quoted 


Dominion SECURITIES ORPORATION 
LIMITED, : 


Established 1901 
E. R. WOOD, President 


Head Office: 26 King Street East 
TORONTO 2 


MONTREAL OFFICE 
189 Se. James Street 


a 
es 


> 
SS ye 
ay 
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LAKE OF THE WOODS 
MILLING CO., LIMITED 


Makers of FIVE ROSES FLOUR 


Mills at — MONTREAL — BRANTFORD 
KEEWATIN, PORTAGE LA PRAIRIE, 
MEDICINE HAT 


DAILY CAPACITY: 40,000 bags of 98 lbs. 
HEAD OFFICE—MONTREAL 


President and Managing Director 
FRANK S. MEIGHEN, C. M. G. 


Vice President and Gen. Manager 
WM. W. HUTCHISON . 


Directors 


R. M. BALLANTYNE TANCREDE BIENVENU N. J. BREEN 
Hon. Sir LOMER GOUIN, K.C.M.G. GEORGE V. HASTINGS 
WALTER MOLSON ABNER KINGMAN 
R. W. REFORD J. K. L. ROSS 


Secretary: M. H. HUTCHISON Treasurer: T. F. McNALLY 
; Asst. Treasurer: A. C. McMILLAN 


WESTERN OFFICE: WINNIPEG 
Offices in 20 Canadian Cities 


Correspondents in all Importing Countries 
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Maple Leaf Milling 


e 


‘As One of Leading Milling Companies Concern Will 


Remain an Attractive Investment in That Industry 
Especially as Its Two Bakery Subsidiaries Grow 


Maple Leaf Milling Co. operates 
eight flour mills and fifty elevators 
in Ontario and the Western provinces. 
It has a daily ca acity of 22,000 bar- 

Mills are located at Port Col- 
Welland, Kenora, Pickering, To- 
ronto, Peterboro and Brandon. 

_ The company controls Canada Bread 
Go. and Canadian Bakeries and owns 
all the common stock of Campbell 
Flour Mills, Ltd., and Hedley Shaw 
ing Co. 
ee of the yx milling com- 
ies, Maple Leaf will remain as an 
attractive investment in that industry, 
ially as its two bakery subsidiar- 
jes continue to grow. There may be 
wide variations in earnings owing to 
world conditions which affect the ex- 
markets, but the long view of the 

Secatenent should be satisfactory. 
It is understood that the manage- 
t recently has effected economies 
which total $250,000 annually. : 


Authorized Outstanding 
$2,500,000 $2,500,000 
3,500,000 2,930,000 
(Par $100) 5 

Bonds 6% per cent., first mortgage, 20-year 

due 1943, $1,844,000. 

Record— 

7 per cent. paid on preferred quarterly. On 
common first dividend of 3 per cent. was paid 
April, 1916; 2 per cent. July, October, 1916, 
and Jan., 1917; 24% per cent. Apr. and July, 
1917; 2% per cent. plus 1% per cent, Oct., 
1917; 10 per cent. in Victory Bonds, Dec., 
1917, 2% per cent. Jan., 1918; 2% per cent. 
plus 1 per cent., April, July, Oct., 10 per 
cent in Victory Bonds, Dec., 1918; 2% per 
cent plus 1 per cent. quarterly basis from 


April, 1919. Reduced to 2 per cent. for quar- 
ter beginning April 1, 1922. Passed Oct., 
1928, and since. 
Officers and Directors— 
James Stewart, president ; C. W. Band, vice- 
pres.; Robert Cooper, W haw, D. L. 
Cameron, E. R. Decary, H. J. Symington, 
Mark Bredin, D. A. Campbell, A. R. Mac- 
donald, gen. mgr.; J. A. Lehman, sec. 
Income and Surplus Account 
Years Ending March 31 
1927 1926 
$469,345 $432,758 


Bond int. ... 121,302 123,255 

Net profits ... $348,043 $309,503 
appropriations— 

Pref. divds. . 205,100 205,100 


Surplus for year $142,948 $104,403 
Add prev. surp. 1,933,518 


1,829,115 
Balance carried 
forward ....$2,076,461 $1,933,518 $1,829,115 
Dividend Record and Earnings on Capital Stock 


11.87% 
7 


1925 
$520,604 


127,836 
$392,768 
205,100 


Net earnings . 
Less 


1,641,447 


10.56% 13.40% 
7 7 


5.72% 4.17% 
ngs— 
Earnings Dividends Surplus 
$1,021,267 $737,500 $1,572,509 
929,105 775,000 1,568,645 
490,050 1,853,675 
505,100 2,060,949 
505,100 


1,834,111 
405,100 1,664,852 
255,100 


1,641,447 
205,100 1,829,115 
205,100 1,933,518 
205,100 


2,076,461 
1926 
H L 


x1927 
R 
Common .. 100 80 88 60% 
Preferred . 106 96 102 90 
xTo November 2. 


1925 
H L 


L 
110% 49 
108 94 


Lake of the Woods 


One of the Larger and Stronger Milling Companies in 
the Dominion — Profits Show Satisfactory 
Betterment. 


ake of the Woods Milling Com- 
pany has just completed a very satis- 
factory year, although the export 
trade was affected by foreign tariff 
regulations and close competition 
from the United States mills reduced 
the margin of profit of this branch of 

. the company’s business. The condi- 
-tions in the domestic trade were much 
better. Price cutting which prevailed 
in the domestic market in previous 
years has been eliminated. 

This was reflected in a betterment 
in the company’s earnings which for 
the first time in three years were suf- 
ficient to meet the dividend on the 
common shares without having re- 
course to the large surplus which had 
been built up by sound management in 
previous years. The company operates 
under an able management. 

Capacity of Mills 

The company owns and - operates 
eight mills in Canada. These, with 
their capacity, follow: 


Keewatin (2 mills) 
Portage la Prairie 
Medicine Hat 
Montreal 
Brantford 
Hamilton 


The company owns and operates in 
addition 125 grain elevators at vari- 
ous points in the three prairie prov- 
inces. 

Two years ago the company ac- 
quired the plants of the Dominion 
Flour Mills Company, whose Montreal 
plant enabled the Lake of the Woods 
to load directly into vessels for ocean 
transport. Unfortunately, during the 
year 1926, the poorer markets have 
not allowed the company to obtain the 
full benefits which should have ac- 
erued from the acquisition of this 
added seaboard capacity. 

In foreign and domestic markets, 
the flour manufactured by the Lake 
of the Woods has long been recognized 
as being of a superior quality; this, 
coupled with the prominent role which 
the company occupies in this great 
natural Canadian industry, places it 


Northern 


in a sound position in which to take 
advantage of bettered markets for 
flour, when that time comes. 


The company is in a strong position 
both as regards reserves and working 
capital. 

Capitalization— 


Preferred 
Common 

Dividend Record— 
Preferred, 7% cumulative, paid regularly 
each quarter, March, June, Sept. and Dec. 
1. Common, 12% per annum, payable quar- 
terly, March, June, Sept. and Dec. 1. Paid 
8% from 1911-1917, 10% thereafter to Sept. 
1918, when rate was inc to 12%. 
Bonuses out of surplus paid as follows: 10%, 
1913; 444%, 1917-18; special dividend of 
259% paid Sept., 1920. 

Officers and Directors— 
Brig-Gen. F. 8S. Meighen, pres. and man. 
dir.; W. W. Hutchison, vice-pres. and gen. 
mgr.; R. M. Ballantyne, T. Bienvenu, N. J. 
Breen, G. V. Hastings, A. Kingman, R. W. 
Reford, J. K. L. Ross, Sir Lomer Gouin, 
K.C., W. Molson, T. F. McNally, treas.; M. 
H. Hutchison, sec.; A. C. McMillan, asst. 
treas. 

Income and Surplus Account, Years Ending 


August 31 
1927 1926 1925 


Authorized Outstanding 
$1,500,000 $1,500,000 
4,000,000 3,500,000 


Net earnings . 
Less: deprec. 


Net profits 559,378 271,792 
Less appropriations : 

Pref. dividends .. 105,000 105,000 
Com. dividends .. 420,000 420,000 


34,378 ©253,208 °446,514 
679,819 933,027 1,379,541 


714,197 679,819 933,027 


718,486 


105,000 
420,000 


Surp. for year... 
Add prev. surp... 


Bal. car. for...... 
*Deficit. 
Dividend Record and Earnings on Capital 


Stock— 

Pref. earned ... 37.28% 18.12% 5.23% 
i 7 7 7 

4.76 


12 i2 


Ten Years’ Earnings— 
Year Earnings Dividends Surplus 
1918 $357,000 $ 978,779 
399,000 982,414 
399,000 1,161,647 
525,000 1,262,867 
525,000 1,278,455 
525,000 1,328,773 
525,000 1,379,541 
525,000 933,027 
525,000 679,819 
525,000 714,197 
Market Record— 
1925 1926 *1927 
H L H L H 


L 
Common ... 193 169 175 139 176% 130 
Preferred .. 125% 115 118 115 118 110 


*To Nov. 2. 


Bakeries 


Since September There Has Been Gradual Rise Until 
Stock Appears Now to be Stabilized in 
Early Forties 


Northern Bakeries of Canada is a 
holding company for various bread 
companies operating in Montreal, To- 
ronto, Hamilton and smaller places, 
with bread depots serving outlying 
communities from modern bakeries. 
Control of the properties was pur- 
chased from Continental Baking Corp. 
several months ago and the stock was 
offered the public through a Toronto 
house. The offering price was $27 and 
bidding the first day took it to 37%. 
In the summer months there were 
market weaknesses which kept the 
stock around thirty, but since Septem- 

r there has been a gradual rise until 
the stock now appears to be stabilized 
in the early forties. 

, One of the attractions of the stock 
is that there are no bonds or preferred 
A etl pact kg. 28 ett 


ATTRACTIVE 
INVESTMENTS 
In Food and 
Beverage Stocks 
Particulars sent on request. 


Campbell, Thompson & Co. 


Invest ment Bankers 
293 Bay St., TORONTO 


stock with prior claims on earnings. 

The company’s earnings are re- 
ported to have grown remarkably since 
control of the properties was restored 
to Canada. There have been material 
savings in expenses with the severing 
of certain contracts with the old par- 
ent company, and an aggressive sales 
and advertising campaign has been 
fruitful. 

From time to time, the name of 
Northern Bakeries has been connected 
with rumors of mergers. It is known 
that certain negotiations have been 
in progress and have not been broken 
off definitely. 

Capitalization— 


Common 


Funded Debt— 
one. 

Officers and Directors— 
Robert McMullen, pres.; W. H. Harrison, 
vice-pres.; Wesley Thompson, vice-pres.; H. 
O. Neale, sec.-treas.; F. Gordon Osler, J. 
F. Lash, G. T. Chisholm, F. K. Morrow, 
Toronto; Dent Harrison, James J. Aird, 
Montreal. 


Authorized Outstanding 
300,000 shs. 250,000 shs. 


Income Account 
15 Weeks 
Apr. 9, 1927 1926 1925 

$198,118 $657,394 $669,025 

69,532 241,048 240,895 

10,334 383,562 38,351 


—_—— 
$118,247 $382,784 $389,779 


Profits 


Depreciation 
Income Tax 


Net Profits 
Market Record— 


*To Nov. 2. 


$187,668 | 


7.50% | 


THE FINAN 


Canadian Bakeries 


Rumors of Merger Plans En- 
hanced Stock Values, But 
Apparently Nothing Came 
of Them 


Canadian Bakeries is a company 
which operate a number of bakeries 
in cities of Western Canada. It was 
organized a year or two ago and it 
was hoped that the history of Canada 
Bread Co. in the East would be re- 
peated. As in Canada Bread, Cana- 
| dian Bakeries is controlled by Maple 
Leaf Milling Co. 

Recently the stock moved up sev- 
eral points on reports that the bak- 
eries were about to be sold or merged 
with other properties. If there wexe 
any negotiations of this sort, appar- 
ently nothing came of them. 

It is reported that earnings of 
Canadian Bakeries, while substantial, 
as yet have not been so high as was 
expected when the merger was con- 
templated. The fact appears to be 
that the problems of co-ordinating 
properties of this sort in the West 
are more serious than similar prob- 
lems in the more populous East, 
where lesser distances simplify de- 
tails, supervision and co-operation. 
Capitalization— 


Stock “A” 
Stock “B” 

(No par value) 
ere $1,000,000 
2nd pref. 1,000,000 
(Shares $100 each) 
ded Debt 


Authorized Outstanding 
20,000 shs, 
$990,000 
1,000,000 


Fon 
First mortgage sinking fund bonds, 614 per 
cent., due 1945, $789,000. 

vidend Rec 





Di ord— 
Ist and 2nd preferred, 7 per cent. per annum, 
payable quarterly, March, June, Sept., and 
Dec. Initial dividend paid Dec., 1925. 
Officers and Directors— 
James Stewart, pres.; W. C. Shelly, vice- 
pres. and man. dir.; F. W. Riddell, C. W. 
Band, J. A. Craig, sec.-treas.; D. L. 
eron, E. R. Decary, H. A. Ross. 
Income and Surplus Account 
Year Ending August 31 


1927 


Cam- 


1926 
$281,927 


52,000 
21,830 
86,000 


$109,330 


$172,597 


69,825 
70,000 


—_ 


$139,825 
$32,772 


Net earnings* 


51,285 
21,921 
34,000 


— ee 


$107,206 


Less bond interest 
Sinking fund 
Income taxes 


Less appropriations— 
Ist pref. dividends .... 
2nd pref. dividend .... 


Surplus for year 
*After depreciation. 
Market Record— 
- 1926 


87% 24% 
92 


x1927 
H L 


424% 26 
104 97 


Common 
Ist preferred 
xTo November 2. 


Ontario Bakeries 


Future Should be Reasonably 
Good But Much Depends on 
Suggested Merger 


Ontario Bakeries is a merger of a 
number of baking companies in a num- 
ber of the smaller cities of Ontario. 
The results of the merger have been 
fairly satisfactory although, as in most 
mergers, there were serious problems 
of co-ordination to be solved before 
the company began to benefit from 
the move. 

The future should be reasonably 
good, from the point of view of the 
investor especially if, as has been sug- 
gested, the re figures in a 
merger which will bring it under the 
wing of one or other of the larger com- 
panies. 

Capitalization— 
Authorized Outstanding 
100,000 100,000 
(No par value.) (shs.) (shs.) 
Preferred $2,000,000 $2,000,000 
(Par $100.) 
Funded Debt— 
First mortgage, 6 per cent, bonds series “A” 
due 1946, $500,000 issued. 
Officers and Directors— 
Col S. B. Pepler, man-dir.; Sir Wm. Hearst, 
George Wright, L. D. Jackson, Toronto. 


Pure Food | Stores 


It is Anticipated That Present 
Year Will be Best in 
Company’s History 


Pure Food Stores, Ltd., has ex- 
panded its business considerably dur- 
ing the past year. It has now a chain 
of & stores, 14 of which were opened 
during the current year. The stores 
are located in Montreal, the Mont- 
real Island municipalities, Ottawa and 
Westboro. The company purposes 
opening several new stores in the 
near future. Pure Food Stores, Ltd., 
is engaged in the grocery chain store 
business, specializing in butter, eggs 
and cooked meats. 

Sales of the company for the first 
quarter of its present fiscal year are 
reported to have shown a 40 per 
cent. increase over sales of the cor- 
responding period last year. It is 
anticipated that the present year will 
be the best in the history of the com- 
pany, and that by maintaining the 
present volume of sales, a consider- 
able increase should be reflected in 
the earnings of the company. 


Capitalization— 
Authorized Outstanding 
25,000 shs. 11,500 shs. 
(No par value). 


lst pref. 7% $300,000 $150,000 
(Cumulative redeemable sinking fund). 
2nd pref. 7% $200,000 $200,000 
(Par $100). 
Funded Debt— 
None. 
Dividend Record— 
Dividends on Ist and 2nd pref. payable quar- 
terly, Feb., May, Aug. and Nov. 1. 
Officers and Directors— 
M. Zahler, pres.; M. Latsky, vice-pres.; G. 
S. Ralston, J. H. Magid, sec.-treas.; H. B. 
Housser. 
Profit and Loss— 


Disc. on pref. redeemed 


Insur. prem. trans. 1,400 


$77,753 
Income tax 5,358 


Net profits $72,395 
Ist pref. dividends 11,875 
2nd pref. dividends 14,000 


$47,020 


Surplus for year 
— r 12,398 


Prev. surplus 
Balance carried forward SEES. 


~~ 
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Canada Bread 


Management Considered to be Able and Aggressive, and 
Outlook for Shareholders is Excellent—Company’s 
Products Favored by Unexcelled Goodwill 


One of the premier industrial in- 
vestments in the Dominion is Canada 
Bread. The company serves populous 
territories in Eastern Canada and dis- 
tributes well in excess of 1,000,000 
loaves weekly, and large quantities of 
cake and the simpler kinds of baked 
goods. The management is considered 
to be able and aggressive and the out- 
look for the shareholders is excellent. 

The company’s products are favored 
by an unexcelled goodwill, the plants 
are models of efficiency and the man- 
agement is not averse to expansion 
along sound lines when opportunities 
present themselves and conditions are 
ripe. 

Owns Fourteen Plants 

The company has acquired fourteen 
plants for baking bread and cakes, 
and 200,000 customers are served 
daily. The cake business totals about 
$1,000,000 annually. In 1926, the con- 
cern bought five gas-heated traveling 
ovens in order to modernize its pro- 
cesses, 


2 a Com. 
Plants are operated at Montreal, Net carningst....+ 802,802 + 790,812 722,237 ' Bonds 


Toronto, London, Galt, Hamilton, Ot- 
tawa and Winnipeg. Bread depots are 
operated at Oshawa, Westmount and 
Winnipeg. 

As will be noted elsewhere, the 
company is controlled by Maple Léaf 
Milling Co. 


Capitalization— 
Authorized Outstanding 
25,000 shs. 25,000 shs. 


$1,250,000 $1,250,000 
2,500,000 2,500,000 


(No par value) 
Pref. 1st non-cum.... 
Pref. B. non-cum. .. 
Par $100. 


Funded Debt— 
Bonds 6 per cent. first mortgage sinking 
fund gold bonds, due Aug. 1, 1941, out- 
standing $1,024,800. 

Dividend Record— ; 
Preferred, 7 per cent. on both classes pay- 
able quarterly, commencing Jan. 1. 
Common—Initial dividend of $2.50 per share 
for 6 months paid Sept., 1926; $2.50 Mar., 
1927; $3 a share Sept., 1927. 

Officers and Directors— 
Mark Bredin, pres.; W. T. Bredin, vice- 
pres., and gen. mgr.; D. O. Ellis, A. A. 
Ryley, R. F. Gooderham, Dr. J. H. McCon- 
nell, W. L. Shaw, E. W. McNeil, sec. 

Income and Surplus Account, Years Ending 


June 30 
1927 1926 1925 


19 
18,757 
785,994 


30,553 22,276 
833,355 813,088 
Less— 
Depreciaton res. 237,748 228,478 
Bond retire. ... ssecose cesses 
Income txs., etc. 


Invest. income ... 


Less appropriations— 
Pref. dividends . 262,500 
Com. dividends.. 125,000 
Trans. to goodwill 


Sur. for year .... 208,107 127,115 
Add prev. sur. ... -1,292,884 1,165,769 


Bal. car. forward. .1,500,991 1,292,884 1,165,769 


tLess bond interest. fAfter income tax. 
Earnings on Capital Stock— 
Sasteond earned ke ae. 47.16% 32.50% 
aid 
32 $13.08 16.02% 
Paid $5.00 $ 2.50 3 
Ten Years’ Earnings— 
Earnings Dividends Surplus 
$263,706 $137,500 $153,522 
» 87,500 103,418 
87,5 


1,500,991 
Market Record— 
1925 1926 

H L 


100 112 105 
85% 107 
39% 94 
102° 106 


$1927 
H. L. 
125 108% 


90 
105 


Pref. ‘a’ 108 
Pref. ‘b’ 97 
65 
104 104 107 


Profits In 
Food Stocks 


| 


NVESTORS have found the securities of companies 
dealing in the necessities of life a profitable medium 


of investment. Our clients have increased their prin- 
cipal, and received a generous dividend return besides, 
by investing in the following food securities underwrit- 


ten by us: 


Hunt’s, Limited, 7% Cumulative First Preferred 
Stock 

Offered in March, 1927, at 100 and dividend, 
with bonus of 5 shares common with every 10 
preferred. 


Stanford’s, Limited, 7% Cumulative First Preferred 
Stock 

Offered in April, 1927, at 100 and dividend, 
with bonus of 4 shares common with ‘every 10 
preferred. 


Pure Food Stores, Limited, 7% Cumulative First 
Preferred Stock 

Offered in February, 1926, at 100 and dividend, 
with bonus of 3 shares common with every 10 
preferred. 


Gosse Packing Co., Limited, 7% Cumulative Pre- 
ferred Stock 

Offered in February, 1926, at 100 and dividend, 
with bonus of 2 shares common with every 10 
preferred. 


National Grocers Co., Limited, 8% Cumulative First 
Preferred Stock . 


Offered in September, 


1925, 


dividend. 


at 100 and 


Drop us a post card with your name and address to-day 
so that we may promptly mail you initial offerings of 
such issues in future. 


Our monthly magazine, THE INVESTOR, sent free 


on request. 


McLeod, Young, Weir & Co., Limited 


Investment Bankers 


Metropolitan Building 


Montreal 


$59,413 | 


Ottawa Hamilton 


Toronto 


London 
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«Western Canada Flour 


Company Has Consistent Dividend Record Extending 
Over Number of Years — Concern is Favored with 
Directorate of Exceptional Ability 


tee 


Western Canada Flour Mills has a 
consistent dividend record extending 
over a number of years and the in- 
vestment position of the company 
been improved further by the latest 
annual report, which shows an in- 
crease in earni comparable to the 
earnings of 1920, which was one of 
the early post-war years, before prices 
were defla 

The retirement of the funded debt 
of this company in 1926, places the 

referred and common stock share- 

olders in an excellent position to 
benefit from operations in years when 
profits are higher than normal, while 
there seems little likelihood of reces- 
sions which will endanger the existing 
scale of payments. 

The company owns and operates, 
either directly or through its sub- 
sidiaries flour and cereal mills in 
Goderich, Ont., Winnipeg, Brandon 
Man.; ney, Edmonton, Alta., and 
Victoria, B. C. The combined daily 
capacity is 10,000 barrels of flour, 
and 1,000 barrels of oatmeal and other 
cereals. The company owns also ter- 
minal elevators with a total storage 
capacity of 5,000,000 bushels, and has 
warehouses at the principal -ports in 
addition. 


Authorized Outstanding 
150,000 shs. 86,250 shs. 


Preferred 64% per cent. per annum, payable 


Canada 


quarterly, Mar., June, Sept. and Dec. 15. 
Common $1.40 per share per annum, pay- 
able quarterly, Mar., June, Sept. and Dec. 
~ Initial dividend of 85 cents paid June, 
1926. 


Officers and Directors— 
D. B. Hanna, pres.; A. J. Mitchell, vice- 
pres.; J. J. Page, . 2k 6 C2 
m, sec.; R. A. Pri J. W. 
Horn, asst. m. mgr.; A. Kelly, Joseph 
Wright, Sir John Aird, Senator G. H. Bar- 
nard, R. H. B. Ker, John Davidson. 


Income and Surplus Aenean, Years Ending 


August 
1927 1926 1925 
Net earnings $388,797 $828,096 $319,032 
Less bond int. 47,245 64,294 


Net profits $88,797 280,851 264,738 


Less appropriations— 
Dividends 282,669 256,625 230,000 


Surp. for year 106,128 
Add prev surp. 607,207 
Reserves 
607,207 682,981 


Bal. car. for. 718,335 


* Deficit. 


Earnings on Capital Stock— 


Com. earned $2.62 $2.31 9.18% 


Earnings Dividends Surplus 
$543,844 $229,702 $858,434 
6 250,000 712,865 


548,335 
202,103 


607,207 
713,335 


*1927 
H 


L 
18 $1 


25 22 
100% 97% 106 100 


Packers 


Public Interest Centres in That Portion of Preferred Stock 
Into Which Davies A Shares Have Been Converted 
and First Mortgage Bonds of Harris Abattoir 


Canada Packers, Ltd., was organ- 
ized in June, 1927, to amalgamate the 
following packing concerns: 


The William Davies Co. 

Canadian Pocking Co. (subsidiary 
of Allied Packers, Inc. 

Harris Abattoir (which a short time 
previously had acquired control of 

The packing business in Eastern 

has not been prosperous since 
prices fell following the war. Various 
expedients were attempted in order 
to restore profits, but none met with 
much success. The imposition of du- 
ties on Canadian cattle by the United 
States also created problems for the 
Canadian industry. 

Through all this, Harris Abattoir 
was propobly the most successful com- 
pany in the Eastern field, and it is in- 
teresting to note that the active man- 
agement of Harris Abattoir is in a 
large degree supreme in the amalga- 


The Natural 


mation. While the row regime has not 
been existent long enough to enable 
judgment to be passed, it is believed 
that the results will be infinitely bet- 
ter from the point of view of investors 
and that there will be considerable 
advantage to the nation in that a 
stable and prosperous export trade 
will be built up. 

Capitalization— Authorized To be issued 


Pref. 7% cum. .... $10, 000 , 
(Par $100) a et 


J. S. McLean, pres.; James Harris, E. C. 
Fox, T. F. Matthews ; 8. G. 
Brock, sec.-treas. The above and N. J. Mc- 
Lean, F. O. Mitchell, directors. 


Harris Abattoir 


Authorized Outstanding 
$5,000,000 $2,555,000 

(Par $100. All privately held) 
Debt— 


Source 


A Growing;Demand Makes for 
| Development 


The fisheries are, and probably always will be the domin- 
ant factor in the industrial life of Newfoundland. This is 
due largely to Newfoundland’s peculiar location, that has 
given it fishery advantages unknown in any other sections 
of the globe. Where other sections are suffering a gradual 
depletion of these great natural resources, the Newfound- 


land fisheries are as 


when the first British 
turers first dipped their 


PE th Beg TA Rey 1947, $4,000,000. 

rectors— 

W. T. Harris, pres.; James Harris, vice- 
pres. and man. dir.; J. S. McLean, sec. and 
treas.; S. G. Brock, asst sec.; S. E. Anglin, 
Joseph Harris, N. McLean. 


Earnings— 
Net earnings after payment of operating 
c and income tax, but without pro- 
viding for depreciation, were as follows: 
years ending Mar. 80, 1927, $497,041; 1926, 
$720,582; 1925, $872,387; 1924, $474,035; 
1928, $670,617. 


Wm. Davies 


Capitalization— 
Authorized Outstanding 
Class “A” cum. .... 91,000shs. 91,000 shs. 
Class “B” 60,000 shs. 60,000 shs. 
(No par value). p 
Class “A” has preference as to cumulative 
dividends of $4 per share and participates 
share for share after Class “B’’ shares have 
received $5 per annum per share. 
shares of Class “A” stock are owned by Wil- 
liam Davies, Ltd., of Canada. This stock 
has no voting power unless dividends are 
unpaid. 
Funded Debt— 
First mortgage, 20 year sinking fund six 
per cent. bonds due Nov. 1, 1942. Outstand- 
ing $2,200,000. An additional $1,500,000 
called series “B” authorized but not issued. 


Market Record— 
Class ““A’’—None since 1921. 
Class “B”—None paid. 
Officers and Directors— 

. Fox, pres. and gen. mgr.; F. O. Mit- 
chell, vice-pres.; J. T. Agar, vice-pres. and 
treas.; R. N. Watt, C. S. Eaton, F. J. Hum- 
phrey, J. L. Wright. 

Earnings on Capital Stock— 

Earned Class “A” cane 
Six Years’ Earnings— 

Earnings Dividends Surplus 

*$686,476 $300,000 $4,071,406 

447,685 3,711,058 

3,082,109 

3,292,399 

3,512,103 

8,096,227 


2.41 2.81 


*Deficit. 


Market Record— 
*1927 
LH L 
837% 27 46 25 
12 10 20 9 


*To Nov. 2. 


Pure Gold 


Company is Considered an 
Excellent One from Trade 
Point-of View 


Pure Gold Mfg. Co. is a company 
which is the outgrowth of the two 
concerns long-established in the cof- 
fee, tea and spice business, etc. The 
investment interest is confined to a 
minority of the stock of no-par value. 
The management owns in excess of 
60 per cent. 

Capitalization— 
Authorized Outstanding 
60,000 shs. 50,000 shs, 


(No par value) 
Funded Debt— 
None. 


Dividend Record— 
Dividend, 50 cents per share, payable April, 
Aug. and Dec. 15. First paid Apr., 1925. 
Officers and Directors— 
T. B. Greening, pres.; W. S. Greening, vice- 
pres.; C. R. Cherry, vice-pres. ; J. C. Jamie 
son, sec.; A. C. Matthews, C. E. Spooner, 
F. H. Deacon. 
Income and Surplus Account 
(Dec. 1, 1924—June 80, 1926) 


prolific and vigorous as they were 


and Breton and Portugese adven- 


five hundred years ago. 


a 


nets in these virgin waters, almost 


Not only are these fisheries unimpaired, but the qualit 
of their products are steadily gaining a public aneueel- 
ation, and a natural development in public demand. This 


growing favor is based on 
duplicated elsewhere, becaus 
it are peculiar to Newfound] 
by the Arctic currents, 
and vegetable fish foods, 
and, at the same time, 


product. 


a quality that cannot be 
e the conditions that produce 
and. Out of the North, borne 


comes that great volume of animal 


that assure a perpetual supply, 
guarantees an uncontaminated 
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Less appropria' 
Common dividends 
Add previous surplus 
Balance carried forward 
*Loss. 


During the three years, 1922-1924, the opera- 
tions of the company realized the following 
amounts: 1922, net sales, $1,478,000 ; gross pro- 
fit, $52,248; depreciation, $10,637; net profits, 


Steel’s Consolidated 


Steel’s Consolidated is all that is 
left of the stupendous mushroom en- 
terprises of the late L. R. Steel. Cer- 
tain of the officers of the old company 
organized a protective trust, induced 
several thousand of the old sharehold- 
ers to make contributions, bought 


have been disposed of, exper 

been reduced and, cities in 

stores are located are 

can be hoped that the 

company will improve defini 
Shareholders own stock in 

Consolidated, Inc., incorporated 

New York state. The Canadian 


Newfoundland’s inland waters teem with sporting 
fish to delight the visitor and sportsman. 


pany is a wholly owned iary. 
Capitalization— ee i; 
Com. Class “‘A’’ .. 
(Par $20.) 
Com. Class “B” .. 
(No par value.) 
Pref. 7% cum, .. 
(Par $10.) 
Funded Debt— . 
7% convertible debentures, due 1929, 


$48,606. 1923, net sales, $1.471,000; gross pro- 
fits, $81,106; depreciation, $9,375; net profits, 
$71,731. 1924, net sales, $1,510,000 gross pro- 
fits, $112,650¢; depreciation, $8,649; net pro- 
fits, $104,001.f 
+Estimated. 
tEleven months to November 30. 
Market Record— 
1925 1926 
H L H L 
27 21 28 17 
xTo November 2. * * 


claims out of bankruptcy courts in 
Canada and the United States, com- 
pounded with creditors and continued 
to operate a number of the stores. The 
stores sell goods at from five cents 
to one dollar, with a articles above 
that price in Canada. 908 ; , 

The management apparently is| ire  F tzatonmas tee oa na 
fighting valiantly. Losing properties} 400. : 


500,000 
(shs.) 
$5,000,000 = ¢g3 


x1927 
HL 
22 19% 


30,565 | p 


Securities of Companies 
Producing Foods 


The important place industries producing foods occupy in the Dominion 
will. be more readily realized from the following figures: There are 
8,245 establishments producing foods, with capital investments of 
$341,000,000, and employing 66,000 hands. The wage bill amounts to 
$68,000,000 and the value of the products to over $675,000,000 
each year. This is over 25% of the yearly industrial production of the 
whole Dominion. 


The Food Companies are generally classified in a few main divisions, 
such as milling companies, bakery companies, dairy companies, pack- 
ing companies and miscellaneous, including production of sugar, pack- 
aged and canned foods, etc., etc. 


As is the case in every other branch of industry, there are some com- 
panies so well managed, producing such uniformly superior products 
and having such good records of past performance that the securities 
have come to be regarded as among the highest type of industrial 
securities. Among them might be included the securities of such well 
known companies as the following :— 


Ogilvie Flour Mills Co., Limited 

Lake of the Woods Milling Co., Limited 
Maple Leaf Milling Co., Limited 
International Milling Company 


Canada Bread Co., Limited 

Canadian Bakeries, Limited 

City Dairy Co., Limited 
and many others. 


We are at all times prepared to buy, sell or quote prices in connection with securities 
of the companies producing foods. 


YOUR ORDERS AND ENQUIRIES ARE INVITED 


A.E. AMES & CO. 


Limited 
Established 1889 Investment Securities 
53 King Street, West 
MONTREAL VICTORIA, B.C. TORONTO VANCOUVER 
LONDON, ENG. 


NEW YORK 


of Fishery 
Products 


Inexhaustible Supply Made 
Available by Modern Methods 


For many years Newfoundland fish products have been 
shipped almost exclusively, in dried or salted form, finding 
their principal market in the United Kingdom, the United 
States, Spain, Portugal, Canada, Italy, Brazil, The West 
Indies and Holland. It has been felt that this method of 
preparation for market, while it has a very large appeal, 
restricts the market to a considerable extent. Because of 
this feeling, recent years have seen a very considerable 
development in modern methods of canning, while, still 
more recently, experiments have been conducted, on a 
large scale, with a view to proving that the shipping of 
frozen fish is a commercial possibility. The results of 
these experiments have been highly encouraging, and the 
frozen fish trade is steadily gaining in importance. Its 
advantage is that it does not overlap the ‘existing trade, 
but is an adjunct to it, that will show a large and profitable 
business, and will help to make the superior quality of 
Newfoundland fish more widely known. The splendid 
shipping facilities available, and the_ease with which the 
great consuming markets can be reached is an important 
factor in the development of this business. 


Newfoundland Oils are Second to None 


It is now generally admitted that Newfoundland Cod Liver Oil holds 
a premier position in regard to its medicinal qualities. While modern 
methods of extraction have done much toward gaining it a public 
recognition, the actual cause goes back to the quality and character 
and abundance of the fish foods brought down by the Arctic currents. 
It is this factor, that cannot be duplicated elsewhere, that gives to the 
Newfoundland product its peculiar character. 


Codfish 


A glimpse of the fishing fleet safely shel i 
of Newfoundland’s many —— aig 


The Record of Newfoundland’s Fisheries as of 1925 


$10,524,541 
352,936 
170,000 
250,330 


$11,297,807 


Cod Liver Oil, Medicinal $ 76,533 
890,026 


396,611 


Industry is at the seaboard, providing ready and cheap 
freight to all parts of the world. 


NEWFOUNDLAND 
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Largest Chair 


It is believed th 
as come to stay. : 
substantiation of t 
jon Stores, utd., it 
be the leading ch: 
vestment. The co 
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centrated its. acti\ 
populous sections ¢ 


io. 
"The volume.of § 
stores are be 
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tt is expected that 1 
will be $19,000,000 ; 
and that the earn 
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ization of this co! 
the common stock 
Capitalization— 
Common ...--+++s 
No par value. 
Dividend Record— 
Common—50 cents p 
and Oct. 1, 1923, 19 
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quarterly since. 
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vested and development work carried producing table, dairy and other high 


Arnold Bros. out over a period of ten years prior | grade salts 


to the present company taking over ‘Capitalization 
the property. The company is mar- Authorized Issued , 


It is Believed Prosperity of Country Will Contribute keting on a profitable basis the lead- | 64% 1st mort. b’ds $500,000 $500,000 













































The Canadian ¢ * . ing t f salt, and has und - 
om. g types of salt, an s under con- | Common shares (no 
wned Subsidiary. Sh. Room for Expansion to Success of Enlarged Chain struction an evaporating plant for! par value) .....: 10,000 10,000 
$2,500,000 poe = ‘Its believed that the chain store 1 Officers and Directors— Store 
oe pas come to stay. So long as there is ae Jackson, pres.; W. J. Pentland, H. J. : 
500.000 161,000 | Mabatantiation of this belief, Domin-| Rovert'Wrdamesn he mer nanesing met-:| Considerable changes have been ex- | yice-pres.: J. &. G. Clarke, E. F. Coste, F. T. 
$5,000,000 gg ere jon Stores, Ltd., it would seem, must | Morley Smith, sec.; John B. Jameson, W. T.| Perienced by Arnold Bros., Ltd., in | Earnings— : ‘ ; 
966,192 ae the leading chain food store in- Bate, E. G. Wills, W. S. Kies. the last Th h be a Net earnings of A. Martin, Ltd., and prede- 
be t. The company has more Income and Surplus Account, Years Ending ¥ ~~ — oe ee cessor companies, over a period of seven 
nen, due 1929, $371. ths any other chain and estab- December 31 change in management and the new ee ae =e months, averaged annually 
bonds, due 1981. gn Tae omg lines which have jfcovén | net earnings $412,245 $291,849 $187,399 financial interests expanded the sys- | (Arnold Bros. and Martins), forthe year eae 
j % , , , tem many times over by acquiring the stores (Arnold Bros. and Martins), for the 


the most successful in the United 


« . ; ; Less inc. tax 26,333 19,718 14,016 ; 
Its field for expansion is very eer, Gece eae 500 68 stores of A. Martin, Ltd., and 


year ending Dec. 31, 1926, were $170,561. 





Market Record— 











for the reason that it has con- patie ‘Sabmcaee sala convertiny these into typical Arnold *1987 
ted its activities in the more 26,883 20,218 15,516 | oat and ¥. L. A h Fi D, o8 
: - ~ucdoainn. sieedbame % grocery shops. Naturally | Common .........-+++ss00+: 26 10% m ng n a 
populous sections of Quebec and On- |i. rotits $85,412 271,686 171,888| a few of the stores had to be closed, | Preferred -----+--+-+--++++- = $1 Oo the inest irtes 











hd P Less appropriations: 
" The volume of sales is increasing, | Pref. div. “A” 16,297 47,512 47,512 
pew stores are “being established as} Crm div “P” sonom  anioen «aybee 
rapidly 38 i eiep continues tc vise, | Probate Ped OUaME  oeeee nen 
His that the volume of sales 235,157 95,428 90,012 
be 


will ,000,000 in the current year | surp. for year 100,255 176,208 81,871 

and that the aoumnes ne the stock | Add prev. surp. 415,375 239,167 157,296 

will eee to 3 tuat the capital. | Bal: car. for. 515,680 415,875 239,167 
It shoul p Div. Rec. and Earn. on Cap. Stock— 


where competitive conditions were 
eliminated, and there have been other 
adjustments which leaves the Arnold 
chain, in number of stores, about as 
large as the Martin chain was, but 
with the addition of groceries the 
volume of sales is much larger. 

All this was not accomplished with- 
out difficulty. Expenses in connec- 






To Nov. 2 in the World! 
Montreal Terminals 
Montreal Rail & Water Terminals, Fete # obscurity to an outstanding position among 























Ltd, is an enterprise romoted under the finest dairies in the world, in little more 
e same auspices as the Toronto Rai than fifteen years—is the story of the phenom- 
& Harbor Terminals. The properties enal growth of the Pacer Dairy. y P 
































; this company consists of | x"A" ; ee Se ; . tion with such a sudden expansion | are very much alike, except that the 
ee on stock aa wv" Pad ““™ — gy** 49-18% 81.55% were heavy and the sales volume | Montreal venture is about half the size : : 
Authorized Outstanding Com. earned $5.00 $4.05 $4.89 usually drops off in the summer of the Toronto warehouse. The reason The Farmers Dairy to-day covers a whole city block 
oe 90,000 shs. 82,500 shs. Paid $2.40 $1.00 $1.00} months. The directors found it ex- | that the smaller warehouse was placed with its shining white buildings. Within these build- 
No par value. aiaiet esiee— aie — pedient to pass the preferred dividend | in the larger port was that terminal ings, in every department, is the very ultimate in 
CGommon—50 cents per share, paid April 1 H L HL uH_ 4 | for the third quarter of the year, but | facilities were somewhat highly de- scientific dairying machinery—Pre-heaters, Pasteuri 
and Oct. 1, 1923, 1924 and 1925. 60 cents] Com, 72% 28% 70% 66 99% 65] it has been intimated that two divi- | veloped already in the latter place bop hese ry St ee ae a 
per share paid April 1, and July 1, 1926, and] x—Stock redeemed July 2, 1926. 40 dends will be paid at the end of the | In the short time that the Montreal ers, Coolers, Bottlers, Hot Water and Live Steam 
quarterly since. OV. 2. year. : , property has been in use, it is indi- Sterilizing Equipment for bottles and cans. The 
The common stock in this company | cated that the earnings will be satis- Farmers Dairy operators in charge of this equipment 
° must be classed as speculative. But | factor ’ : : . 
O AW roceterias i a0 is evidedl, tke cautersel Grt- meet cd are Canada’s most skilled dairymen. Our delivery 
dend is being earned with a margin Authorized Outstanding system and farm inspection we have developed to a 
: 2 —_——_—_—_—_ ; 4 to spare in these early stages of cor- | Common ......... 200,000 shs.~ 200,000 shs. high degree of efficiency. 
This Concern is an Outstanding Success in Chain Food | relation and co-ordination, it may be | prot see" cal") $2,000,000 $600,000 ‘ 
Store Business—Holders Confident Future Expansion | ee ee ee eee eect caput. | Funda Da Farmers Dairy Mit is bot ter- salle sicher pest 
. : * . y First mortgage sinking fund 614% bonds, ee er, purer, 
of Business Will Bring Adequate Returns ence. The company will do well prob- | due 1951, $3,000,000 and safer. And Farmers Dairy Service is better— in 





ably, because the districts in which it 
has located its stores are prosperous. 
Capitalization— Authorized Outstanding 


There were also authorized and outstanding 
as of August, 1926, $600,000 gen. mortgage every way. 
7% sinking fund gold bonds, due 1946, and 







Loblaw Groceterias are an outstand-| 2,600 prior pref. shares of Loblaw 










ing success in the chain food store} Groceterias, Inc., which are carried| “Common ...... 150,000 shs. 81,500 shs. | $200,000, 7%, 30-yr. gold debs., secured, due 
business. The stock normally sells at| in the parent company’s balance sheet No par value. ote: 
to give a very low yield on the | at $260,000. The Canadian Company| Pref. cum. ........ $2,500,000 — $1,011,500 nese and Bicestone— 4 
i 3 Par. $100. Officers: Graham W. Curtis, pres. ; Sir Wm. . 
investment, but the holders are confi-| also owns 2,600 common shares of the | runded Debt— Kiearst, vice-pres, Phone Hill. 4400 
dent that future expansion of the busi- | Buffalo company which are carried | 1st mortgage, 6 per cent. bonds, series “A,” | Directors: G. W. Curtis, G. L. Lafollie, Geo. 






R. Starke, A. Chaput, John McMillan, Mon- 
treal; Sir Wm. Hearst, T. A. Neely, H. 


Addison Johnston, Toronto; Martin Lindsay, FARMER S 
Chicago, Ill. 
Malagash Salt 
. The Malagash Salt Company was See's = - 
incorporated in August of this year to TORONTO. 
take over the property of the Mala- 


gash Salt Products Co., situated at 
Malagash, Nova Scotia, and to de- 
velop further the salt deposits there. 
Some $272,800 had a'ready been in- 


due 1947, $1,300,000. 

Dividend Record— 
Preference, 7 per cent. per annum, payable 
quarterly, Jan., April, July and Oct. 1 
Payment due Oct., 1927, delayed. 

Officers and Directors— 


ness will bring adequate returns. — on the books at $1. The Buffalo com- 
The firm has 59 stores in operation | pany. it is said, is now within sight of 
and expects to have 65 by the end of] a dividend on the common stock. 


the year. Capitalization— 











The company expect to pay for its Authorized Outstanding | T. A. McAuley, chairman of the board; H. 
new warehouse on Fleet Street, To-| Common ............ 200,000 174,284] Arnold, pres. and mgr. dir.; G. A. Arnold, 
(No par value.) (shs.) PDAS | 5 cncnpnentainssdiesbaninabnisiesinnttthnenintctatttittletaatamataaias 


ronto, virtually out of current income.| prep iy, ............. 760,000 $619 300 
When the warehouse is completed mented ee ; ag 
with all its fittines. at least $750,000] None. 

will have been expended, it is said. | Dividend Record— 


14: »t Prior preferred 7 per annum, payable 
The building will be one of the most ine Memb dean iam ook bee Se 


a mm in existence anywhere and An initial dividend of 25 cents per share paid 
with the Loblaw penchant for system- Sept. 1, 1925, and quarterly since, bonus of 


atic arrangement of goods, it is ex- 25 cents per share paid March, 1927. 






Pref. stock prem. 3,570 119 2,235 


Surplus for Year . 231,706 149,466 202,030 
Add prev- surplus 667,185 413,567 202,866 
Tax adjustment. 3,477 4,152 8,672 

Bal. carried forward 902,368 567,185 413,568 

Market Record— 

1826 *1927 
H L 

















































that the profit per dollar of | Officers and Directors— H UL 
° ° T. P. Loblaw, pres.; J. Milton Cork, vice-| Common .......... 50 «29 85 48 
sales will be increased by at least one| pres.; H. G. Munts, C. B. Shields, Daniel] poemom ct les tooth 128 ter 






cent. Urquhart, sec. 
Loblaws, it should be noted, has 8 | jjcomeE AND SURPLUS ACCOUNT, YEARS 
higher profit per dollar of gross sales ENDING MAY 31 
than any other chain store. This net 1927 1926 1925 
rofit reached $5.98 in the year ended Net earnings eccece $629,140 $395,272 $275,615 
May $1, 1927. With the volume ap-| ress appropriations— 
proaching the $13,000,000 scale in the| Prior pref. div. . 40,586 37,554 3,896 


*To Nov. 2. 







Rosebank Pride, an Ayreshire cow 
owned by George Pearson & Sons, of 
Waterloo, Ontario, has just scored a 
Canadian record for milk production, 
having given 23,641 lbs. of milk,-978 lbs 
fat, with average test of 4.14 per cent. 






Maintained Quality 


Since first introduced more than 70 years ago, 


























current year, it is believed that the net | st; pref. div. ... ------ soci, 30-400 | Her five years’ milking record — the the sales of Christie’s Biscuits have steadily 
: : igher. achtenie .. O08. 958 144.000 ......| world’s marathon—is 87,843 lbs. of milk, istie’ iscut : : = ode : . 
Se eany Mee gl Se ae: SA “tees Sistil and Sita Woo. of fat Christie's Biscuits are never sold increased until, today, more Christie’s Biscuits 
» Ltd., — under any other name, neither have are sold in Canada than all other biscuits 
Christie, Brown & Co., Limited, combined. Christie’s Biscuits are always a safe 
any interests in any other business. investment. 







In the store or on the phone, always ask for 


Christies Biscuits 


Ludlilty Hince 1€53 
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Canada’s Exclusive Food Stores 
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TE Pr ert | A Food Issue of Proven Merit 


: aS reer ve on 


ee 7 HAMILTON DAIRIES LIMITED 
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HE result of a consolidation of six thor- 

oughly modern milk, butter, cheese and 

ice cream plants located in Hamilton and 
the immediate vicinity. 


The milk business is largely confined to the 
City of Hamilton and the territory served — 
Hamilton and district—is one of the best 
industrial sections of Southern Ontario, present- 
ing splendid opportunities for development. 


While the ice cream and butter shipments 
extend throughout the Province of Ontario, 
large butter shipments are made abroad. 


Since amalgamation, about twelve months ago, 
the economies effected and the increase in 
business has been on a very satisfactory plane. 


The management is in the hands of men of 
recognized ability and experience in the dairy 





The Mansfield Street Store 






modern and sanitary equipment embodying the very latest 
ideas in the merchandising of food. Epicures from coast to 
coast know Stanford’s as dealers in the choicest of foods. 
Stanford’s Limited operates six perfect food stores in Montreal. 
—Each store has the most modern refrigeration, cold storage 
and chill rooms, glass encased display stands and counters, dust 
and fly-proof chambers and a ventilation system to keep the air 
constantly moving, pure and fresh. The company maintains its 
own bakery and kitchens. ; : 
Stanford’s increasing sales and the rapid expansion of the 
Stanford chain of high class stores—the sixth has just been 


S TANFORD’S STORES are known throughout Canada for their 
























opened — bear testimony to the company’s determination to make D 
shopping more convenient and more profitable to an ever- business. 
increasing clientele. 
Six Stores DENMAN & CO. 
Corner Bleury & 1430 Mansfield 5730 Park Ave., LIMITED 
St. Catherine W., Street (Near Bernard) 
436 St. Catherine 5061 Sherbrooke 847 St, Catherine Investment Bankers 
St. W. St. W. +. We 
(Next to Leon's (Corner (Corner Hamilton - Ontario 
Theatre) Vendome) St. Matthew) 















Christie, Brown & Co. 


Rapid Progress is Made During Last Two Years, and 
*Earnings of This Company Are 
ighly Satisfactory 


Funded Debt— 
& Co., has made First mortgage, 6% 
bonds, due 1935 .. 


Dividend Record— 
Preferred 7 per cent. per annum, payable 
quarterly, Feb.; May, August, and Nov. 
On common initial dividend of 30 cents per 
share paid May 1, 1926, and quarterly since. 








Christie, Brown 
rapid progress in the last two years. 
Earnings of this company, which has 
been in the biscuit business for many 
years, have been highly satisfactory 
recently. Bonds are being retired 
more quickly than could have been 
\ anticipated and the directors have 
called the remaining outstanding pre- 
ferred. All-of it, of course, will be 
converted into common stock. The 


$1,000,000 $450,000 


Officers and Directors— 
C. E. Edmonds, pres. ; J. F. Lash, K.C., vice- 
pres.; R. C. Matthews, L. M. Gardiner, J..C. 
Millar, F. K. Morrow, G. K. Morrow, Rod- 




















common stock has nee selling at : tind ee ee at 
prices to give a very low return on | Income urplus Account, Years Ending 
the investment, but the record and December 31 ca eh 
outlook of the company justifies, “- Gross earnings ........+++ $752,072 $544,499 
parently, ~ oe oe — Other income ...........-- 6.569 12,826 
placed on the stock, especially in these saeleviniieaaii 
times of cheap money. The preferred aetna sbaasewijnss —< == 
is convertible into common on the pean Se eee > Sore 
basis of three for one. , Net earnings ......... $292,449 $106,886 
The company’s plant in Toronto is — ae interest ...... as a 
modern in every respect, although the ee. eee en Seer ee , wey 
buildings are not new, and —_ 63,966 65,500 
said to be room for expansion within — 
the present buildings in view of the | , Net, Profite | i--.--+++++ $228,483 $41,386 
fact that modern * pet dialed ma-| Pref. dividends «++. $57,587 $33,766 
chinery is saving of space. ; a: Common dividends ..... | ee & 
The company’s financial policy is} E™loy- profit sharing . 8,550 .---- 
anno and <e" a per- | surplus for year .......+++ $85,590 $7,620 
sonnel aggressive and of long experi- 
ence.. The concern is said to have ex- ee ee ve pape 12 
cellent distribution for its products|” paiq ................... - 31% 
..and these are regarded well by the | Common earned .......-.. 1.99 0.10 
trade and consumers. EE cused douse cdesesor 90c. eee 
i Market Record— 
Seeman. detect Ones eee 
ar oo oe $1,000 ae $788,600 Common .. 65 31% 68% 81 72% 38 


(Par value $100) *To November 2. 


Canada Biscuit 


Merger of Several Concerns with Distribution Facilities 
Throughout Canada Should be 
Successful 











: : i italizatio 
Canada Biscuit Co. is a company | Cap n— shitistenh Octtantinn 


create by the merger of several bis- COMAMON 2066-00000 100,000 shs. 90,780 shs. 
cuit companies of long-standing in (No par value) 
the industry. The public investment | Preferred 7% ..... $5,000,000 $3,519,000 
interest in Canada Biscuit Co. is (Cumulative, par $100) 

Funded Debt— 


limited to the bonds. 
It is the history of most mergers 

that the first year or two of their| 1946, $2,200,000. 

existence is not altogether satisfac- | Officers ae sis ok a Wecbiee 

tory, especially as, in this case, the] J’ 4 ‘Marven and J. Farquharson, vice-pres. : 

plants and equipment to be co-ordin-| D. C. McNaughton, sec.-treas.; W. K. 

ated are scattered over a wide a eee H. N. Hansen, gen. mgr. 

Exactly how well this company has rnings— 

done c the last year ‘or .cighteen | an of constituent? com> 


per cent. sinking fund 


First mortgage 6 
1926; due May 1, 


gold bonds, dated 1, 


months is not known because earnings MN Caan a tha eeachasduatdcs hes $485,348 
statements are not published. It is as- 1920 buss sadesieshabeaabeenacene 293,658 
sumed, however, that bond interest} joo9 2°00. 2°°°222ITIITIEININII, seeeas 
has been earned and it is beligved| 1928.2... ooo ececceceeeeceeees 382,707 
that the major problems of consoli- 1924 .cccvccccccscccccvcsscceseses senersy 
dation have been solved. BED \p50s0 08866 ckogened ess 0ceusese 383,055 
The main plants of the company $2,668,533 
Average for seven VOOTS .nccsccecs $375,259 


are at London, Ont., and Montreal. 
Other plants and warehouses are at 
Moncton, Winnipeg and Calgary, thus 
giving a wide distribution. 


Shredded Wheat Viau Biscuit 


Stock in This Concern Has|Competition Keen, But Sales 
Proved Highly Profitable Increase in Second Year 
to Its Holders of Business 


Shredded Wheat Co. stock is listed 
on the Toronto stock exchange and 
is fairly active in that market, al- 
though the company’s principal fac- 
tories and head office are at Niagara 
Falls, N. Y., and is incorporated in 
New York state. However, the only 
inconvenience due to this is the fact 
that there is no Canadian transfer 
agent for the stock. : 

The stock has proved highly pro- 
fitable for its holders. It has risen 
steadily before and since the split 
of 1926, when the old shares of $100 
par value were split into four times 
the number of shares of no-par 
value. 5 

Subsidiaries of the New York com- 
pany are the Canadian Shredded 
Wheat Co., Niagara Falls, Ont., 
Shredded Wheat Co., Ltd., of Great 
Britain and Pacific Coast Shredded 
Wheat Co., of Oakland, Calif. 
Capitalization— 


Common 
(No par value). 
Dividend Record— 
Common, 75 cents per share paid June 30, 
1926, and quarterly since. 
— ~~ Directors— 
ex. J. Porter, pres.; Dr. C. W. Colby, O. 
L. Mills, G. A. Mitchell, vice-pres. ; R w. 
Pomeroy, de Lancey Rankine, P. A. Schoel- 
kopf, C. M. Smith, W. C. Breed, W. H. 
Schneidau, sec.; W. J. Morrissey, treas.: J. 
M. Oatman, asst. treas. 


Income and Surplus Account, Years Ending 


*These figures do not include the D. S. Perrin 
& Co., and in compiling the seven-year average 
the earnings of Northwest Mill & Feed Co. 
appear only for the five latter years. 












: - ‘ 

The Viau Biscuit Company is just 
completing the second year of its ex- 
istence since it was incorporated fol- 
lowing a consolidation of Viau & 
Frere, Montreal, and J. Dufresne, of 
Joliette and Montreal. This company 
caters almost entirely to the French 
Canadian trade, its trade name being 
a considerable factor in the favor it 
meets with in the province of Quebec 
and the French-speaking sections of 
New Brunswick and Ontario. In the 
face of keen competition, the company 
reports conditions to be satisfactory 
and sales increasing. The bulk of the 
company’s sales are made in Quebec 
province, but openings are also being 
made in the Western trade where the 
company’s products have been receiv- 
ed with favor. However, the company 
experiences very keen competition. 

Viau Biscuit Company is the largest 
manufacturer of biscuits and confec- 
tionery in the province of Quebec. Its 
factories are located at Montreal and 










Authorized Outstanding 
400,000 shs. 400,000 shs. 









PURE 






















mber 31 
-_ 1925 1924 
¢ 
Net earn. ..... 1,945,498 1,827,974 1,891,226 
Less: Res. for 
deprec. ...... 222,799 188,403 176,950 

Res. for taxes. 253,787 247,819 297,635 
Net profits .... 1,468,907 1,391,752 1,416 
Less appropriations : ere 
Dividends ..... 1,150,000 1,000,000 1,000,000 


















Surplus for year 318,907 391,752 416,641 
Add prev. surp. 1,751,346 1,852:608 1,462,216 
Total surplus .. 2,070,223 2,244,360 1,878,857 
Add adjust. ... ...... ” 6,956 "8,168 
Less adjust. :.: °600,000 ..... 84,417 Chocolate Coating 
Bal. car. for.... 1,570,223 1,751,316 1,852,608 


Chocolate Bars 


*Goodwill. 
Steck Record and Earnings on Capital Chocolate Buds 
mmon earned $3,66 8.91% 13. 
a. 2% 4$2.25 10% toon” Cocoa Powder 





*On old common. 


Ten Years’ Earnings— 
Gross 















Year Earnings Dividends Surplus 
nn <teses scons $1,249,981 $ 775,000 $ 614.938 
D: hisesoseie 1,438,828 775,000 766,724 
6b be sane bie 2,005,637 775,000 1,870,174 
De Acne eebow 1,094,533 775,000 1,450,762 
n> piebhsvecws 2,298,068 862,500 2,181,845 
Py witnspsees 2,088,441 950,000 1,775,403 
PP stieuheked 1,740,626 1,000,176 1,462,216 
Be ton saeeten 1,891,226 1,000,000 1,852,608 
i Swi nvonees eee aeoaee 1,751,816 
pégbaneses ,945, »150,0 570, 
“ 00 1,570,223 
eat 5 *1927 
H L 
NN a a bas 69 47% 71% 65 


FOOD PRODUCTS 


Pure Good Fresh 
ALWAYS 





TODHUNTER’S Famous Coffees 
TODHUNTER’S Club Blend Coffee 


The Memory of Quality Lingers when 
prices are forgotten. 


Pure Gold Manufacturing Co. Limited 


Toronto, Ont. 


I —_—_L—LE — 
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Joliette, and it has distributing ware- 
houses at Sherbrooke and Quebec. 


Capitalization— 
Authorized Outstanding 
Common ....+ee+. 60,000 shs. 25°000 shs. 
(No par value) 
Ist pref. cum. ...... $2,500,000 $1,000,000 
2nd pref. cum. ...... ,000, 470,000 
7 per cent. shares $100 each. 
Funded Debt— 


General mortgage 6% per cent. bonds, dated 
Jan., 1926; due Jan., 1946, $400,000. First 
mortgage bonds, J. Dufresne, Ltd. 7 per 
cent., due serially, 1927 to 1932, $67,700. 
May be retired before maturity. 

Dividend Record— 
Dividends on first and sécond preferred 7 
per cent. per anum, payable quarterly, 
Mar., June, Sept. and Dec. 1. 

Officers and Directors— 


Hon. J. L. Perron, pres.; T, Viau, vice- 
pres.; J. Dufresne, vice-pres.; J. B. 
Guise, J. A. Cameron, sec.; R. L. Ellis, 


man. dir.; L. St. Mars, treas. 


Income and Surplus Account 
(13 months ended Dec. 31) 





1926 
Net Garmings® ..ccccccccccccccccccce $192,460 
Less: Bond interest .......sseeeeees $1,184 
Other interest .......ecceeeseeeees 13,971 
Res. for depr. ..cccvcccccccccsvecs 35,000 

Res. for bad debts .......seee+ees J 
Bak BEOTND sivcndcocsewoascccecovece 105,355 
-Less appropriations for pfd. dividends 70,000 
Common dividends .......+.++++++ 2,900 


Surplus for year 





Balance carried forward .......- coe. ORAS 


Dividend Record and Earnings on Capital ss 


First preferred earned ......++++-s000: 5 
ME; Gide cuvgueawedgesbeeccentsecéo 1% 
Second preferred earned ......++.+++++ $7.52 
BG ccccccccccccceccecsescccesevese 1% 
Common earned .....ceeceeresceseses eos 
BE ob b0s bob dyss0dercerdecacivesede 
Market Record— 
1926 #1927 
H L 
Common .....+- 8 18 26 16 
Preferred ...... 89% 84 92% 93% 


*To November 2. 


Hunt’s Ltd. 





’|Expansion of Business Along 


Sound Lines is to be 
Expected 


Hunt’s,- Ltd., is a recently offered 
public investment with a reasonably 
promising future. The company has 
a large measure of goodwill for its 
tea-shops, restaurants, confectioner- 
ies, etc., in Toronto, and it is believed 
there will be an expansion of the busi- 
ness along sound lines. 

The company manufactures in its | 
own factory many of the lines which it | 
sells. | 





Capitalization— 
Authorized Outstanding 
COMMMBOR ccc ccccccccs 15,000 shs. 15,000 shs. 
No par value. 
Ist pref. 7% cum. . $900,000 $300,000 
2nd pref. 7% ..... 100,000 100,000 
Par $100. 
Funded Debt— 
None. 


Dividend Record— 
First pref. 7% per annum, payable quar- 
terly, Jan., April, July and Oct 1. First 
dividend 2 1/24% paid July 1, 1927, for 3% 
months ended June 30, 1927. 
Officers and Directors— 
H. W. Hunt, pres. and gen. mgr.; L. K 
Hergert, sec.-treas.; A. F. Schnaufer, J. D. | 
Montgomery, J. H. Ratcliffe. 
Earnings— 
Net profits, after making ample provision 
for depreciation and government taxes for 
the three-year period ending Dec. 31, were 
as follows: 












En a és > oSes od endaverenstdca $25,984 
TD ghogenoeddnecosnceedseos 40,405 
UP BORO. ncvcdédccdosocceccseses 50,460 


Market Record— 


H L 
CN” svc ccesgsesadnode csedeee 33 20 
BBS POG. Sicccdcccccsscoocsececce 96 90 
*To Nov. 2. 


Willard’s Chocolates 


Capitalization— 
Authorized Outstanding 


Common .......+++s $2,000,000 $1,500,000 
Preferred ..cccsccee 1,250,000 600,000 
Pref. cum. 8% 
(Par $100). 

Funded Debt— 


The new company assumed the properties 
of the old company subject to the mort- 
gages thereon, aggregating $224,500, due in 
annual instalments until 1930, 
Dividend Record— 
Dividends on preferred payable quarterly, 
Mar., June, Sept., and Dec. 1. , 
Officers and Directors— 
E. G. Robinson, pres. and gen. mgr.; J. D. 
Spackman, vice-pres.; W. Robinson, o=. 





supt.; E. J. Spackman, sec.-treas.; J 
Mitchell. 
Income and Surplus Account, Years Ending 
December 31 
(Latest available) 
1925 

UD TRG n 6i.06.64 carevicccoses $90,662 
: Res. fur Depreciation ...... 50,000 
MED showeas redband devéseéoees’ 4,642 
Se PD cc xKuseabetondaacabers 36,120 


Less Appropriations: 


Preferred Dividends 43,108 





eee Bee TOP sivsecccsccceccoses 6,988 
Add Previous Surplus ............ 84,901 


Balance Carried Forward 
Earnings on Capital Stock— 
ie * pee Earned 
WEE spsé bccasatebetsdecostboaces 


Cee eee eee eee 









GOLD 


Jelly Powders 

Quick Puddings 
Baking Powder 
Extracts 






William Paterson 


Rumor is Current That Some 
Public Financing Will 
Ensue Shortly 


It. has been reported recently that 
there will be some public financing in 
connection with William Paterson, 
Ltd., which was incorporated in 1926 
to take over the long-established busi- 
— of a similar name in Brantford, 

int. 





Montreal Dry Ice 


Montreal Dry Ice and Products, 
Limited, is going through the develop- 
ment stage. The company was incor- 
porated in February, 1927, to manu- 
facture and sell “dry ice” in the city 
of Montreal under an arrangement 
with the parent American company, 
the Dry Ice Company Limited, where- 
by the latter undertook to construct 
the manufacturing plant. The plant 
which is to have a daily capacity of 


Large Profits from 


25 tons of dry ice and 26 tons of hy- 
drated lime a day, is in course of con- 
struction, and one unit capable of 
producing 6 tons of dry ice a day is 
already in operation. The company’s 
product is solidified carbon ‘dioxide 
which it sells under the trade name of 
“dry ice.” Advantages claimed for 
dry ice are that it takes one half the 
space of water ice; has a wider range 
and better control of temperatures, 
and that it evaporates into carbon di- 
oxide gas which is a food preservative. 
About 6 tons daily are being sold at 
the present time. / 


Capitalization— 
Authorized Outstanding 


40,000 shs. 22,000 shs. 
$550,000 


Common 
No par value. 

Pref. 7% cum. .... $1,000,000 
Par $100. 


Funded Debt— 
None. 

Dividend Record— 

Preferred, 7% per annum, cumulative from 
Jan. 1, 1927. 

Officers and Directors— 
C. B. Grier, pres.; S 
Rankin, W. E. 
Phelan, Auguste Heckscher, F. 
sec.-treas. 


E. Elkin, John I. 
Burke, vice-pres.; T. P. 
Valentine, 


Food Stocks 


E KNOW of no _ business 


November } 


Telfer Biscui 


Property Was Purchased b 
Large United States Com 
pany Few Months Ago 





There is no longer a Canad 
vestment interest in Telfer Some 
Co. A few months ago the p 
was purchased by National Biscuit 
Co., the big United States company 
in this business. The property is }e. 
ing operated under the former trade 
name. : 

Before the transfer of the assets 
the property showed an operating 
profit for a term of a year or more, 
oe several years of financial diffi. 
culty. 





In the first nine months of 1927, 34. 
286 former residents of Canada who had 
gene to the United States to make per- 
manent homes, returned to Canada to 
live—an average of over 3,800 per month, 
In the corresponding period of 1926, 51,- 
682 expatriated Canadians returne 
average of over 5,700 per month. 


in which similar 


consistent earnings and growth can be shown as 
in the foodstuffs group. This condition, how- 
ever, is peculiar to this line of business in as much as 
they are dealing in a necessity of life and is practically 
a cash business with a rapid turnover. 


We have been identified with the original financing of 


Dominion Stores 


Pure Gold Mfg. Co. 


These shares are all actively traded in and have shown 


original purchasers handsome profits. 


Pure Food Stores 
National Distillers 


Information on the Food Stocks will be gladly 


furnished upon request, or we will be glad to 
execute orders in these issues on the Toronto 


Stock Exchange. 


J. R. DAVIDSON 


Member 
Toronto Stock Exchange 








HEAD OFFICE 


JAMES STEWART, 
President. 


H. J. SYMINGTON, 
MARK BREDIN, 


‘cA 


Hlousser Woop."@MPANY 


8R4 8 TED 
Investment Bankers 


Royal Bank Bldg. 





MAPLE LEAF MILLING 
CO., LIMITED 


TORONTO, ONT. 













TiataA 
Wdde 


Port Colborne, Ontario, Mill—The largest in the British Empire— 
With a daily capacity of 14,000 barrels. 


The Maple Leaf Milling Co., Ltd., owns and operates seven mills 
— at strategic locations throughout Canada — with a total daily 
capacity of 24,500 barrels of flour and 17,000 bags of feed. 


MILLS AT 


PORT COLBORNE, ONTARIO 
TORONTO, ONTARIO 
KENORA, ONTARIO 
MEDICINE HAT, ALBERTA 
BRANDON, MANITOBA 
PETERBORO, ONTARIO 
THOROLD, ONTARIO 


Branch Offices and warehouses at principal points from Coast to Coast. 


Directors: 


Cc. W. BAND, 
Vice-President. 


E. R. DECARY 
R. COOPER 


World-Wide Organization’’ 





- Toronto 




































































A. R. MACDONALD, 
General Manager. 


W. L. SHAW 
D. L. CAMERON 
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Alberta Pacific Grain 





It is Expected That Present Year Will be Highly Satis- 


factory, in View of Excellent Grain 
in Province 


Yields 





Alberta Pacific Grain Co. at the} fic Grain Co., as one of the leaders 


present time is one of the most pro- 
mising companies in the various 
branches of the food industry. The 
company and its predecessor have had 
a successful record over 22 years. The 
present year will be poi satisfac- 
tory, in view of the excellent yields 
of grain in Alberta and the unprece- 
dented amount of grain which this 
company will be called upon to handle 
through its elevators along the rail- 
way lines, its terminal elevators at 
Calgary and its port elevaotrs at Fort 
William, on Lake Superior, and the 
more efficient of the two government 
\ elevators at Vancouver, which the 
company has leased. 

Excellent prospects for the com- 
pany, of course, have strengthened 
the preferred and common stock, both 
of which are listed on the Toronto 
stock exchange. Toronto financial in- 
terests have acquired important 

ocks recently. ; ie 

The grain business has some fear 
of the co-operative marketing policy 
of growers of grain. Many persons 
of independent judgment who have 
studied the situation are of the opin- 
ion that the role of the independent 
dealer in grain is indispensable. 

This is probably correct, and leads 
to the assumption that Alberta Paci- 


in the industry, is likely to go ahead 


rapidly. 
Capitalization— 7 
Authorized Outstanding 
Com. class “A”.... 80,000 shs. 80,000 shs. 
Com, class “B”.... 20,000 shs. 20,000 shs. 
(No par value). 
PU, CU nctebisocs $3,000,000 $3,000,000 
(Cumulative redeemable). 
Funded Debt— 


First mortgage 6% sinking fund gold bonds, 
dated June 1, 1926; maturing June 1, 1946, 
$3,500,000. 

Dividend Record— 
Preferred, 7% cumulative, 
April July and Oct. 1. 2%% paid July, 
1926, and 1%% quarterly since. 

Officers and Directors— 
J. Stewart, pres.; F. W. Riddell, vice-pres. 
and man. dir.; C. Lamont, sec.; C. W. Band, 
D. A. Campbell, J. C. Gage, A. C. Michael. 


payable Jan., 


Profit and Loss noe eae Ending June 30, 
ay UOTND «6. os0iaeccesvadces $967,403 
Less: 

a $166,546 

Bond interest ......csccece 219,738 
$386,279 

DMD. fcc scebssakeve ————$581,124 

Rey Sr 227,500 

TN cGiaskisntknusess cab bekeed $353,624 





*Subject to Dominion Income Tax. 
Market Record— 








United Grain 


Outlook is Excellent so Long/ Investment 


as Adherence to Sound 
Principles Continues 


United Grain Growers is a company 
in the grain handling business in 
Western Carfida. The shareholders are 
all farmers. The company has become 
one of the most important in the in- 
dustry and its profits in recent years 
have shown a disposition to grow 
rapidly. 

The management is good and the 


outlook excellent so long as the share- 
holders permit adherence to sound 


- principles of operation. 


Capitalization— 
Authorized Outstanding 
Stock. .. .. .. «+ $5,000,000 $2,920,620 
Shares $25 each. 
nded Debt— 


First mortgage, 6 per cent., due 1940, 
$918,000. Good debentures 6 per cent., due 
1938, $72,000. 


Payable 8 per cent. annually, Sept. 1. 
Officers and Directors— 
Hon. T. A. Crerar, pres. and gen. mgr.; 
R. Murray, asst. mgr.; C. Rice-Jones, 
Kennedy, second vice- 
, mgr. Western divi- 
% . sec.; C. C. Jackson, asst. 
of F. Reid, Orcadia, Sask. ; PF. J. 
Collyer, Welwyn, Sask.; J. Morrison, Yel- 
owgrass, Sask.; W. B. Kirkpatrick, Ex- 
eel, Alta.; D. G. McKenzie, Brandon, Man. ; 
C. E. Hope, Fort Langley, B.C.: R. Shan- 
non, Grandora, Sask.; S. S. Sears, Nanton, 


sec.; J. 


phe. J. J. McLellan, Purple Springs, 
Executive Committee— 
H T. Crerar, C. Rice-Jones. J. F. 


on. ° ° 
Reid, F. J. Collyer, J. J. MacLellan. 
Profit and Loss 























Year end, Aug. 31— 1926 1925 
DEED; éhonwk Uehasabaons $676,378 $418,574 
Patronage div. .......... Te -Prsceose 
Shareholders div. ........ 233,277 231,093 
ES ee BEDS ss ecace 

$557,632 $231,093 
EE inet austin nubeons $118,746 $187,481 
PEER GREENS vecewccsene x545,819 «390,122 

$664,565 $577,603 

x Less taxes, 


H L 
SOOM vans cnussesapiebeccces 54% 19% 
PrePerred se scccscccccssccce 85 
*To Nov. 2 
National Grocers 


is Likely to be 
Satisfactory for Long 

Hold 
National Grocers is a company 
created to amalgamate and co-ordin- 
ate a number of wholesale grocers in 
Eastern Canada. These were of long- 
standing success, but had been faced 
recently with severe problems owing 
to the growth of the chain store busi- 
ness. 

The result of the merger has been 
successful, in the main. There are yet 
problems of organization and person- 
nel but there has been definite pro- 
gress. Except in the improbable 
circumstance that the chain stores will 
not leave room for the independent 
grocer, investment in companies such 
as these probably will be satisfactory 
for a long hold. 


Capitalization— Authorized Outstanding 
Common ......... $00,000 shs. 295,852 shs. 
(No par value) 

Pref. 8% cum. .... $1,000,000 $1,000,000 

Pref. 2nd 7% ..... 3,500,000 2,954,600 
Funded Debt— 

Sinking fund gold 

notes, 644, due . 

SR Uc sues 6, 1460 0h66 2,000,000 2,000,000 

Dividend Recor 


Dividends on Ist. pref. 8 per cent. per an- 
num, payable quarterly, Jan, Apr., July 
and Oct. 1. The first dividend paid Jan. 1, 
1926. Dividends on 2nd pref. 7 per cent. 
per annum, payable quarterly, Jan., Apr., 
July ae ae = 
Officers a rectors— 

Marland Woolnough, chairman of the board ; 
Archie Foster, pres.; John Medland, vice- 
pres.; W. L. Kenny, A. J. Major, Hugh 
Blain, H. D. Whitehouse, J. F. Grimes, R. 


A. Daly, Hon. G. Gordon, J. L. Martin, A. 
C. Pyke, sec.-treas., S. M. Kennedy, comp- 
troller. 


Income Account 
(As at June 30, 1926) 





Aug. 17, 1925 

to June 30, 1926 

Bat COrMONGD  6cccscccsccesocccccen $192,918 

Less interest on bonds .......... 113,750 

Blet BPPOEMS occcccccccesecccscconce 79,168 
Less appropriations of first pre- 

ferred dividends .....e.sseeee8 68,932 

Garplus for YORP .cccccccesccccccee $10,236 

Earnings on capital stock: 
First preferred .....csssseceeees $7.91 













modern business. - 


330 BAY STREET ° 


The Most Necessary 
of All Industries 


Supplying the =e 


of this and other nations. 


The three primary essentials of human 
existence are food, clothing and shelter. 
Of these, food is the one great fundamental 
— the sine qua non of life itself. 


“An army moves on its stomach.” So with 
a nation. Safeguarding the nation’s food 
supply is the greatest contribution of 


Thus it is that industries engaged in one 
branch or another of this great business 
of supplying food to the nation are the most 
stable enterprises, the most certain to 
succeed, if given the elements of good 
management and careful financing. 


Through a constructive financing policy we 
have identified ourselves with the very 
important food products industry. 


We invite enquiries as to investments in 
securities of companies of this nature. 


J.A.G. CLARKE & COMPANY 


Phone: ADELaide 5184 
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THE FINANCIA 


Western Grocers 


All Depends on Future of 
Independent 


Grocers 
Western Grocers is a company 
formed to amalgamate a number of 
wholesale grocers. The future of this 
company will depend in some degree on | 
the success or otherwise of the inde-| 
pendent grocer, but the company has 
endeavored to offset the chain store 
trend in some degree by organizing 
groups of merchants to benefit from 
central buying and standard policies. | 
There seems no reason why this 
company should not prosper as well | 
as some others, privately owned, in the 
Western field. 
Capitalization— 


Authorized Outstanding 
30,000 shs. 16,943 shs. 


$2,500,000 $1,194,300 


CEs cs asbccase 
(No par value). 
Pref. 7% cum....... 


(Par $100). 
Funded Debt— 
None. 
Dividend Record— 
On preferred 7% per annum, payable quar- 
terly, Jan., April, July and Oct. 15. On com- 
mon, $1 per share paid March, 1927. 
Officers and Directors— 
W. P. Riley, = and gen .mgr.; W. H. 
McWilliams, - W. Hutchinson, Andrew 
Kelly, E. E. Hall, W. E. Davis, sec. 
Income and Surplus ae Years Ending 
1 














August 
1926 1925 1924 
Net earnings ..... $155,252 $186,578 $63,680 
Writ. off deliv., ete. 16,024 15,461 17,278 
Writ. off bldgs..... 15,308 14,605 14,499 
Res, for taxes..... 8,721 18,375 9,769 
Mes. BOP GPRii ccc. veces 14,499 buiee 
Net profits ....... 115,199 128,638 22,139 
Less appropriations for: 
PUlEs Gly asncaeese Seek... eens ve 
Surp. for year....... 81,598 123,688 22,139 
Add prev. surp..... 155,283 31,645 9,505 
Add spec. reserve. 59,715 ..... ape 
Bal. car. for....... 246,596 155,283 31,645 
aeseond Record and Earnings on Capital 
tock— 
Pref., earned ...... 9.64 5.17 0.92% 
WUE Weetbeinocsiones % asec overs 


Seven Years’ Earnings— 


Year Earnings Dividends Surplus 
es $239,655 $167,202 $181,772 j 
1921 .. 185,791 167,202 38,049 
1922 156,905 167,202 10,955 
1923 47,252 83,601 9,905 | 


~~ 
eae i, te Tree $1,645 
1088". eee POR 155,288 
ONO ba a6 2% 155,252 83,601 246,596 
Market Record— 
1926 *1927 
H L H 
Common ........ 30 24 29 13 
Preferred ,...... 80 65 84 74% 
*--To Nov. 2. 


Timmons, Limited 
Established in 1871 by the late Mr. 
Timmons, and later conducted by his son, 


| J. J. Timmons, under the name of Tim- 


mons & Son, Timmons, Ltd., has been 


| fifty-five years one of the leading firms 


in Quebee City manufacturing quality 





ginger ale and other aerated waters. The 
company owns a mineral spring well, 
which insures low cost manufacture. The 
company is also sole agent in Quebec 
City for National Breweries, Ltd. 


Capitalization— 
Authorized Outstanding 
CONE cation ase dac $95,000 $95,000 


(Shares, $10). 


Funded Debt— 
First mortgage bonds, 6% per cent. due 
1940, $28,000. 

Officers and Directors— 
J. Timmons, pres.; C. E. A. Boswell, vice- 
pres.; Marc Langelier, sec.; A, P. Hamil- 
ton, gen. mgr.; J. L. Apedaile, R. Chene- 
vert, C. G. Dunn, E. Turner, J. P. Hempf, 
H. Fontaine. 


FLOUR FOR CHINA AND JAPAN 


One of the largest single shipments of 
Canadian flour to be exported to the 
Orient was booked on the Canadian Pa- 
cific liner Empress of Canada, flagship 
of the Pacific fleet. The cargo consisted 
of over 1,200 tons of domestic flour for 
consumption in China and Japan. 


POTATO INDUSTRY DOUBLED 


This fall will be a busy and prosperous 
season for the potato industry of Prince 
Edward Island, in view of the fact that 
the market area has been practically 
doubled and that to date the shipments 
for this year are considerably larger 
than those of 1926. 


ARNOLD BROTHERS LIMITED 


Operating 


ARNOLD'S MARKETS 


The Markets that Set the Pace 


oa 


PURVEYORS OF GROCERIES, MEATS, PROVISIONS, 
FISH, FRUITS AND VEGETABLES 


Having 40 Modern Markets in Toronto, 14 in 
Montreal and one or more in the following Towns 
and Cities in Ontario: Oshawa, Belleville, Kingston, 


Brockville, 


Guelph, Brantford, Galt, 


London, 


St. Thomas, St. Catharines, Stratford, Woodstock, 


Chatham. 


















Showing the in- 
stallation of eight 
2,500 bushel 
FAIRBANKS 
Type“ S’’ Hopper 
Scales installed 
in the receiving 
floor of elevator 
No. of the 
Montreal Harbor 
Commission. 


S 


tor Wakes 


satisfaction. 


ments in scale design. 


service to this industry. 


- eer ewe 


Milling and Grain 


The wonderful development in the milling and grain industry 
from the crude grist mill of our grandfather’s time to the giant 
flour mill and huge grain elevator of to-day may be attributed 
largely to the introduction of modern:machinery. In the 
development of such machinery The Canadian Fairbanks- 


Morse Company has played a prominent part. 


Weighing is a highly important operation in the handling of 
grain, and ever since Thaddeus Fairbanks invented the first 
scaleacentury ago this company has pioneered all new develop- 
Fairbanks Dump Scales, Hopper 
Scales and Automatic Bagging Scales have been developed 
specially for this industry, and our portable platform, wagon 
and auto truck scales are also widely used. 


Fairbanks-Morse engines are also giving satisfactory 
They are used extensively on the 


prairies for driving grain elevators, and provide power for flour 
and feed mills throughout the country. 


It is also a part of our service to select for this and all other 
branches of industry and to stock in our eleven branches those 
lines of machinery and supplies which will give the greatest 


he CANADIAN 7 
Fairbanks -Morse 
COMPANY -Limited 


THE MAKERS OF FAIRBANKS SCALES AND VALVES 

































































































































Canadian Canners 










Board of Directors is Divided Into Two Committees, One 
Representing Management and the Other the Share- 
holders—This Has Proved Highly Satisfactory 


Canadian Canners, Ltd., is the larg- 


Add Prev. Sur.. 995,621 811,128 350,648 


est canning company in the British| 5.) car. forward . 620,454 995,621 811,128 


Empire. Its production of canned 
fruit and vegetables is distributed in 
factories in some of the best growing 
districts and the market is growing 


constantly through a policy of adver-- 


tising and a gradual upbuilding of con- 
coat and dealer goodwill because of 
high-quality goods and fair treatment 
of the trade. Prices to consumers now 
compare favorably with prices obtain- 
ing on similar goods in the United 
States and this has resulted in an in- 
creased volume of business in the face 
of competition. 

Within the last two weeks a plan 
has been announced whereby the poor- 
lv balanced capital structure of the 
company would be corrected. The pre- 
ferred shareholders are asked to con. 
sent to reducing the amount of out- 
standing preferred by half and to a 
reduction of the cumulative dividend 
rate from 7 to 6 per cent. 

Reorganization Plan 

In lieu of arrears of preferred divi- 
dend totaling approximately 23 per 
cent. and as compensation for re- 
duction in the amount of outstanding 
preferred, the preferred shareholders 
are offered four shares of non-cum- 
ulative $1, convertible, no-par value 
second-preferred stock redeemable at 
$20 on which it is proposed to pay 
immediately 60 cents annually in divi- 
dend. The present preferred is in re- 
ceipt of 5 per cent. annually on stock 
of $100 par value. Acceptance of the 
reorganization plan would mean an 
increase in the return by 40 cents 


yearly. 
“s aspeter Otani 
Common ....--++s++> 2,500, . 
. € wer cent. cum. 10,000,000 9,114,282 


Pref 
(Shares $100 each.) 


bonds, 6 per cent., due 

1950, $2,640,000; 1st mortgage sinking fund 

bonds of Dominion Canners, 6 per cent., due 
1940, $1,369,000. 
Record— 


Preferred 7 per cent. per annum, payable 
.. Apr., July and Oct.; 2 
July 1925. 1 per cent. 

an., Apr., July., Oct. 1926, and Jan. and 


J 
Apr. 1927., 1% per cent. July and Oct. 1927. 
No dividends paid on common. 


a ra 
Avern Pardoe, chairman of board, J. J. 
Nairn, pres.; Mark Bredin, 1st vice-pres. ; 
W. R. Drynan, 2nd vice-pres. and gen-megr. ; 
Arthur Allen, W. L. Innes, W. G. L 
E. A. Pearce, Lt. Col. W .G. MacKendrick, 
Cc. E. Innes, R. L. Innes, R. C. Schofield, 
P. Croucher, sec-treas. 


Surplus Account 
(Years ending pacenioe $1) 


926 1926 1924 
Net Earnings .... $777,229 $722,424 $704,265 
Int. . 287,828 242,052 243,790 


539,401 480,372 460,475 
864,568 295,874 





Net Profits .... 
Less Appropriations: 
Pref. Dividends . 
Int. and Conting 

Res. 


Surplus for Year.. *475,167 184,498 460,475 


* Deficit. Contead R 
Earnings on Stock— 
7s, Earned. eccees 5.91 


Pa 
~ Years’ Earnings— 


ear 
(Dominion Canners) 
BORE csccccccce $ 85,241 $160,842 $1,878,286 
0 1,900,784 


SUMS .tevcsedens 267,040 160,342 
(Canadian Canners 
BED. sbnavscnos 535,070 ...... 350,648 
BORE cosecdocce ae. _sccove 811,123 
BOED-ikasteenéce 722,424 295,874 995,621 
SOE Hate daaenen 777,229 364,568 620,454 
Market 
1925 1926 *1927 
ee * c 
Common 1% 11% 22 12 72 21 
Preferred sot 56 77 #60 118 76 
Bonds .. 96 90 100 94 100 961% 
Dominion Canners— 
Bonds ..... 102% 99% 101 99.... 





* To November 2. 





Earnings Dividends Surplus} Ca 








) Canadian Terminal 


Canadian Rail & Harbor Terminal, 
Toronto, is one of the most modern 
warehouse properties on the North 
American continent. It is one of the 
most impressive structures on the To- 
ronto waterfront and the first of its 
kind serving that city. There are cold- 
storage facilities for all classes of 

erishable foodstuffs and the ware- 
Soe is arranged and organized in 
such a way that every sort of service 
may be rendered to tenants at a mini- 





*|mum expense. There is an ice-making 
*| plant as well and markets have been 


found for surplus ice. 


on— Authorized Outstanding 
Rm wececsoss 200,000 shs. 200,000 shs. 
(No par value) 
ref. 7% cum. . $4,000,000 $250,000 
ae 


jun 
First mortgage bonds 644%, due 1952, $3,- 
500,000. First mortgage sinking fund 7% 
bonds, due 1945, $2,000,000, Gold debentures, 
7%, due 1956, $1,200,000. 

vidend 


No dividends paid on either pref. or common. 
Officers and Directors— 

Frank Kennedy, pres. ; H. Addison Johnston, 

yore. Sir illiam Hearst, vice-pres. ; 


Lindsay, Chicago; John Newlin, B. B. Bur- 
ton, New York; Walter Hentz, Philadelphia. 
ene niagara pan RRS 


-P. Burns & Co. 


This Concern is the Only Large Canadian Meat Packer 
Which Has Been Able to Operate at a Profit 
During the Last Six or Seven Years 





One of the outstanding business 
successes of Canada is that of P. 
Burns & Co. This company is the only 
large Canadian meat packer which has 
been able to operate at a profit dur- 
the last six or seven years. And this 
company was alone probably among 
the larger packing concerns of this 
continent which came through the de- 
flation era without suffering a severe 
loss. P. Burns & Co., it is said, came 
through this period without a severe 
loss because it began to decrease its 
inventories immediately after the 
armistice. While other packers were 
of the opinion that prices would stay 
up indefinitely, this company display- 
ed the courage of its conviction that 
prices must fall. 

Business acumen of this character is 
an evidence that the company, in all 
probability, will continue to progress. 
The investment interest is confined to 
the bonds and preferred stock. 

The company is not limiting its ac- 


tivities to meat packing. It operates | re 


94 stores in Western Canada, a num- 
ber of fruit depots and numerous 
creameries. Recently it was announc- 
ed that it would sell milk at retail in 
Vancouver, which is an important 
centre of the company’s activities, al- 
though the head office is in Calgary. 
The company owns 50, acres of 
ranch land, and has established agen- 


cies throughout Canada and in many 
important foreign: centres. 


Capitalization— 

Authorized Outstanding 
rr $4,000,000 $3,943,000 
CD cnnCupas chad 5,000,000 5,000,000 

Funded 


age 644% sinking fund gold 
bonds, due 1948, outstanding $3,078,500. 
Dividend Record— 
Preferred, 7% per annum, payable quarterly, 
Feb., May, Aug. and Nov. 1. 
Officers and Directors— 
P. Burns, pres.; W. J. Wilson, vice-pres. ; 
W. E. Corlet, sec.; N. Hindsley, treas.; J. 
Burns, gen. mgr.; Wm. Toole, W. S. Hod- 
gens. 
Earnings— 
Net earnings after payment of bond inter- 
est, depreciation, income tax, etc., are as 
follows: ‘ 
Average annual earnings for 5% 
years ending Dec. 31, 1926 ..... $692,544 
Earnings for year ending Dec. 31, 


eee ee ee eee eee eee ee eee ee 


CORR ew eee 





Authorized Outstanding 


Common .........+. $500,000 $301,200 
Pref. 8% cum. ..... 500,000 827,822 
=. 


First mortgage 71%, due 1937, $250,000. 


Preferred, 8% per annum, payable quar- 
terly commencing Feb. 1. 
—_ ons irectory— 
. E. Silverwood, pres. and mer.-dir.; G. 
M. Reid, 1st vice-pres.; Henry Pocock, 2nd 
vice-pres.; F. H. Hatheway, sec.-treas.; 


Isaac Bonner, W. E. Robinson, Ray we 
son, J. K. McDermid, E. S. Little, C. R. 
Somerville, J. E. McConnell, M. M. Fer- 
gusson. 
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FOR ECONOMY'S SAKE [| _ 


Twenty-one important department stores in Ontario and 
one in Quebec have consolidated their interests, under one 
centralized executive management, to effect economies in 


purchasing, warehousing and administration. 


The Executive Committee is composed of former owners 
of stores now included in the chain, — merchants of long 
standing and high repute in Canadian merchandising, and 
each store is under the personal management of a Director 
of the merger, in most cases the previous proprietor. 


The Following Stores Are 
Owned and Operated by 


Canadian Department 


Stores Limited 
Head Office : Toronto 


1. The Ritchie Co. 
Ltd., Belleville 
Duncan Fer- 
guson Co. Ltd., 
Stratford 

3. The E. J. Coles 
Co. Ltd., Wood- 
stock, Ont. 

4. Charles Austin 
Co. Ltd., Chat- 
ham, Ont. 

5. A. Bristol & 
Son, Ltd., Pic- 
ton 

6. The Robt. 
Wright Co. 
Ltd., Brockville 

7. Dundas & 
Flavelles, Ltd., 
Lindsay 

8. H. H. Engel & 
Co. Ltd., Han- 
over 


15. 
2 


16. 






Mr. Arthur Robinson 
St. Catharines 


17. 


18. 


19. 


Mr. C. M. Reid 
Belleville 


Sault Ste. 


Mr. R. A. Beamish 
North Bay 


11. Ogilvie Loc- 
Marie, Ont. head, Ltd., 

10. The Robinson Brantford 
Co. Ltd., Nap- 12. A. A. Fournier, 22. 


9. BryansLimited, anee Ltd., Ottawa 


Canadian Depastment Stoves Limited | 


13. 


14, 


Beamish & ' 
Smith, Ltd., 
North Bay 
Huntington’s, 
Ltd., Midland 
The Cressman 


Co. Ltd., Peter- | 


borough 
Beamish & 


ville 


McLaren & Co. | | 


Ltd., St. Cath- 
arines 

I. L. Matthews 
& Co., Port 
Arthur 

Au Bon March 
(Letendre Lim- 
itee), 625 St. 


CatherineSt.E., | - 


Montreal, Que. 
F. M. Stafford, 
Ltd., Sudbury 
Fenton & 
Smith, Pem- 
broke 

T. H. Pratt Co. 
Ltd., Hamilton 


Head Office: Harbour Terminals Building, Toronto, Canada 


For Rail or Water Shipments 





CANADA’ 





Situated at the centre of Toronto’s improved harbour - - - 
1,000,000 feet of floor space - - - 6,000 feet of railroad 


sidings - - - 2,200 feet of docks and transit sheds - - - in 
ready touch with all Canada’s greater distributing centres, with 


facilities 


TORONTO 


Cold Storage, Free Insurance 
Bonded and Free Storage 


for shipping and receiving goods at lowest cost. 


Pool Cars to All Major 
Distributing Points 


LIMITED 


FRANK KENNEDY, President 


- CANADA 


R. F. CRUMP, Gen. Manager 









LARGEST AND 
MOST MODERN WAREHOUSE 


CANADIAN RAIL AND HARBOUR TERMINALS 
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City Dairy, 





Toronto 





From an Investment Point of View This Company is 
the Most Successful Dairy Business 
in Canada 





From an investment point of view, 
the most successful dairly business in 
Canada has been Cit-- Dairy, Toronto. 
Readers of The Financial Post are 
familiar with the merit of the pre- 
ferred of this company as a most 
conservative industrial investment, 
and of the common stock as a specu- 
lative investment with a rapid and 
steady ascent extending over ten 
years. It has been noted that $30 
favested in this company in 1917 
now has a market value in excess of 


750. 

Following the rejection of a pur- 
chase offer, it was announced very 
recently that the common stock would 
be split into four shares for one, and 
the new stock placed on a $2 dividend 
basis immediately.. The present stock 
ef $25 par value has been on a 12 

cent. dividend, and last year 4 
per cent. extra was paid. 

The company is financed very con- 
servatively. There nas been a con- 
tinuous writing down of assets and 
building up of reserves. 

The company operates subsidiaries, 
The most profitable of these is Dri- 


Milk Co., the entire stock of which }. 


is owned by City Dairy. 


Capitalization— 
Authorized Outstanding 
*Common .......... $1,000,000 $565,000 
Pref. «++. 1,000,000 700,000 


. 7% cum. 
*On March 27, 1924, the: shareholders 
authorized a division of each $100 share into 
four shares of $25 each. 
Dividend Record— 

Common paid quarterly. Passed for quarter 
ended June, 1916. Resumed 1%% for quar- 
ter, March, 1921. Increased from 7% to 10% 
beginning Jan., 1922. Increased to 75 cents 
per share ($25 par) July, 1924, and quar- 
terly since. Bonus of 3% Jan., 1922. $1 per 
share paid Jan., 1927. Preferred paid quar- 
terly. Passed Sept., 1916. Resumed June, 
1918. All arrears paid Jan., 1921. 


Officers and Directors— 


8. J. Moore, chairman and vice-pres.: W. 
J. Northgrave, pres. and man. dir.: A. E. 
Ames, J. N. Shenstone, Col. F. H. Deacon, 


Eastern Dairies 





In its short career, the record of 
Eastern Dairies has been one of 
steady expansion, both in plant and 
in earnings. When the company was 
organized last year it took over three 
existing important dairies. To-day it 
owns seven. The original three were 
the Elmhurst Dairy, the Standard 
Creamery, both at Montreal and the 

ucer’s Dairy of Ottawa. The 
merger of these three companies was 
followed by the acquisition of the 
Acme Dairy, and Moore’s Model Dairy 
in Toronto, the Richmond Jersey 
Creamery, at Richmond, P.Q.. and the 
Crescent Dairy Company in Winnipeg. 
Thus, the company occupies an im- 
portant place in the dairy business in 
the four leading cities of the Do- 
minion. Its territory has a population 
of some 2,000,000. 

In all the territories which it oper- 
ates, there have been large increases 
oo sales this year as compared with 


Capitalization— 
Authorized Outstanding 
ROG: aon cantsa 100,000 shs. 60,000 shs. 
(No par value). 
SO Saneseves $5,000,000 — $2,500,000 
(Par $100). 
Fanded Debt— 
None. 


Record— 

Dividends on preferred accrue from April 

15, 1926, and are payable quarterly Jan., 

April, July and Oct. 15. 
Officers and Directors—- 

P. A. Thomson, pres.: W. 

pres. and gen. mgr.; A. J. 

Trenholme, D. B. Price, J. 
* treas. 


Nesbitt, H. R. 


R. Aird, vice- 
S. Aird, sec.- 








F. E. Brown, E. G. Baker, Mark Bredin; 
J. Findley, sec. ‘ 
Income and Surplus Account, Years Ending 
December 31 
1926 1925 1924 
Net Profits* ....... $278,490 $274,330 $285,663 
Less Appropriations: 
x Era 49,000 49,000 49,000 
Com. Div. ....... 90,400 67,800 64,975 
Adjust. Dep. Res ose dl Gai 28,379 





116,800 142,354 
157,530 143,309 


139,400 


Surp. for year.... 139,090 





Add Prev. Surp... 450,152 292,622 149,313 
Bal. Car. For........ 589,242 450,152 292,622 





*After depreciation, bad debts and includ- 
ing investment income. 
oe Record and Earnings on Capital 


Pref. Earned .... 39.78% 89.17% 40.81% 
WE akodbor care 7 7 
Com. Earnedt -. $10.15 $9.97 $10.47 

WS ku kiw so tans 12 12 11% 
+Per share. 
Ten Years’ Earnings— 
Year Earnings Dividends Surplus 
DEAE “che ends nate S Vee Dsrcece $ 84,234 
DR steed bdecnad 112,022 36,750 159,507 
SP ohS6 whan ken 115,390 49,000 225,897 
ae ‘haxkwesdhet 117,770 122,000 221,168 
DUE a @ibectobocn 185,980 105,500 301,648 
Ss ‘natadp econ’ 225,438 105,500 421,586 
Sn sim aah) dae, 281,860 105,500 149,313 
SDS. odvéudescce 285,663 113,975 292,621 
UD Si eGo cds ne 274,330 116,800 460,151 
 wibbs scatee 278,490 139,400 689,242 
Market Record— 
1925 1926 *1927 
H L H L H L 
Com. .... 90% 65 85 65% 201 79 
PONG once 104% 116 107 125% 112 


Drimilk Company 

Incorporated 1920 to manufacture evapor- 
ated milk. Plants located at Courtland, Sim- 
coe and Listowel, Ont. 

Company was re-organized in 1925 with an 
authorized capital of $1,250,000, consisting 
of 30,000 shares of common and 20,000 
shares of preferred, both of the par value 
of $25 per share, such preferred shares car- 
rying a fixed cumulative dividend of eight 
per cent. per annum. 

The company now has outstanding $750,- 
,000 of common stock and $275,000 of prefer- 
ence stock, all of which is owned by the 
City Dairy Co. 


H il ee 
amilton Dairies 
Hamilton Dairies is a merger of 
a number of dairies serving Hamil- 
ton. The new company has been in 
operation for about a year and the 
result apparently has been highly 
satisfactory. There are reports now 
of a possible amalgamation of this 
company with a holding company of 


considerable financial strength. 


Capitalization— 
Authorized Outstanding 


OR csrintevas 50,000 shs. 26,000 shs. 
(No par value.) 
Preferred ......... $1,500,000 $750,000 
7% cumulative redeemable sinking fund. 
Par $100. 
Funded Debt— 
None. 


Dividend Record— 
Dividends on preferred are payable quarterly, 
Mar., June, Sept. and Dec. 1. 

Officers and Directors— 
D. C. Flatt, pres.; J. I. Flatt, vice-pres. and 
gen, mgr. ; D. Z. Gibson, G. KR. Bethune, R. O. 
Denman, sec.-treas. 


Market Record— o ses 
; L. 
QOS. sc ccccccccccccevcce 55 24 
Prefereed .ccccccovsccecece 99 95% 
*To Nov. 2 


Farmers Dairy 


A more general investment interest 
is to be expected in Farmers Dairy 
now that the stock is listed on the To- 
ronto stock exchange. It is reported 
that the common shares shortly are 
to be split ten for one. This fact helps 
to account for the rather rapid rise in 


RMA A LLL dudsiilidstsddbddsibdddbddddddddidddda 


Toronto, Montreal. 


$20.00. 


of over $101,500. 


share. 


GAIRDNER 
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CANADA'S largest Canadian Owned 
Chain Restaurant System. Located in 


Last year’s volume’ of business about 
one quarter of a million dollars. 


The company feeds over three and a half 
millions of people a year. 
It has outstanding issue eight hundred 


and fifty thousand dollars 7% accumula- 
tive convertible preferred stock. Par value 


The Company has earned in 1926 over 
$162,000.00 before depreciation against 
dividend requirements of $59,500.00. 

Traymore Cafeterias are enjoying in- 
creased earnings as indicated by the fact 
of six months net earnings before deprecia- 
tion for period April 1st to Oct. Ist, 1927, 


Preferred stock is now selling at $21.00 
a share. Common stock at $10.50 per 


The Company’s financing was handled by 


312 Bay Street, Toronto 2 
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the value of the common following its 
listing. 
Authorized Outstanding 


COMMIT . cnccceccccecs $750,000 $350,000 
(Par $50) 
Pref. cum. 7% ....+:. 750,000 700,000 
(Par $100) - 
Dividend Record— 


Preferred 7 per cent. per annum. 
Common $3 per annum, 
tors— 


Hon. George S. Henry, president; J. G. Cor- 
nell, vice-pres. ; . Hughes, man. and 
sec. O. D. Bales, A. J. Reynolds, W.- J. 
Bragg, R. M. Holtby, G. H. McKenzie, R. 
M. Loveless. 


Muirhead’ 


Muirhead’s is one of the most suc- 
cessful cafeteria companies and its 
three restaurants in Toronto should 
continue to be profitable while the 
cafeteria type of eating place is popu- 
lar. The management is able and ag- 
gressive and with the city growing, it 
is reasonable to expect that the experi- 
ence of the investor will be satisfac- 
tory. 

Intensive study has been made to 
comply with the public demand and to 
operate the restaurants efficiently, as 
regards the handling of patronage, 
the preparation of food and the ad- 
ministration of the company. 


Capitalization— 
Authorized Outstanding 


COMMER bi cc ccesce 100,000 shs. 48,078 shs. 
(No par value). 
Pref. 7%%) ...... $500,000 $251,190 
(Par value $10). 
Funded Debt— 


None. 

Dividend Record— 
On preferred 714% per annum,’ payable 
March, July, and Nov. 1. 

Profit and Loss— 





12 months end. Feb. 28, Mar. 31 
1927 1926 

Graeme GENS. .ccceccsccecce $506,748 $422,442 

Cost of sales ............ 435,124 ~ $59,375 

71,624 63,067 

UEP GOT sc avareccdee <osecx 3,078 

71,624 66,145 

Less: Depreciation ..... 13,000 8,200 
MOREE GEE cvseuscrcces aeee . Seve 

MED” kines séetbveaeecceas SS ee 

Net profits ............. 51,088 57,945 

"Sabet seesdnaare mae: -séeoe 

ID. oo csevctsécsveneat SRI5R* sk beee 


*Before providing for federal income tax. 
Market Reco 


*1927 
L 
PS 6.5694 6hah os bon bee ade 138% 8% 
POOOEE > scae50 bane sdudccasee 131 10% 


*To Nov. 2. 


Traymore, Ltd. 


Traymore, Ltd., operates several 
cafeterias and restaurants in Montreal 
and one cafeteria in Toronto. The 
volume of business appears to be large 
and the profits should be satisfactory 
in normal times. It is believed that 
the investment will be satisfactory 
over a term of years. 

The company became of public in- 
vestment interest several months ago 
with the offering of $850,000 of pre- 
ferred stock, 7 per cent., plus a bonus 
of one share of no par common stock 
with each share of preferred. The 
offering price was par, $100. 


Capitaliza 
Authorized Outstanding 

Common ......... 150,000 shs. 64,508 shs. 
(No par value). 
Pref. 7% cum. . $1,500,000 $850,000 
(Par $20). 

Funded Debt— 
None. 

Dividend Record— 
Preferred 7% per annum, payable quarterly, 
Jan., April, July and Oct. 1. 

Officers and Directors— 
G. G. Plaxton, pres.; Geo. W. Wagar, gen. 
mgr.; J. A. Gairdner, H. W. Stewart, O. A. 
Doherty, Toronto; D. N. C. Hogg, J. K. M. 
Ross, Montreal. 

Income Account, Years Ended: 


Jan. 31, Dec. 31, Dec. 31, 

1927 1925 1924 
Vol. of business .$1,233,949 $1,097,337 $893,790 
Oper. profit .... 162,675 187,255 98,410 
Deprec. reserve . 32,000 $2,000 26,000 


CAKES ....00000 $130,675 $105,255 $ 72,410 


Holt-Renfrew 


Like most of the other merchandis- 
ing companies in which there is in- 
vestment interest, the operating profits 
of Holt, Renfrew and Company over 
the past six years have shown a steady 
increase. Some betterment in earn- 
ings, it is thought, will again be seen 
this year. The company’s stores are 
situated in Montreal, Toronto, Winni- 
peg and Quebec. Profits last year 
were larger than they have been since 
1920, when values were distorted by 
the tremendous increase in the gen- 
eral price levels of commodities. The 
gradual improvement in the company’s 
business which took place following 
the 1920-21 slump has enabled it to 
pay off all the arrears on its preferred 
shares, and regular quarterly pay- 
ments are being made at the specified 


dates. - 
Capitalization— Authorized Outstanding 
Common ....«+6+. $1,000,000 $1,000,000 
Pref. 7% cum. ..... 1,000,000 1,000,000 
(Par $100). 
Funded Debt— 


First mortgage sinking fund 614% bonds, 
series “A’’, due 1937, $545,000. 

Dividend Record— 
Preferred 7% per annum, payable quarterly, 
Jan., April, July and Oct. 1. Paid regularly 
from July, 1919, to Jan., 1923, inclusive; 
none thereafter until April, 1924, when quar- 
terly payments were resumed. Common, no 
dividends have been paid. 

Officers and Directors— 
L. C. Webster, pres.; R. C. Coltart, vice- 
pres. and mgr. dir.; R. B. Lindsay, sec.- 
treas; Sir Herbert Holt, D. O. L’Esperance, 
A. J. Brown, A. E. Renfrew, J. W. McCon- 
nell, W. H. McWilliams. 

Income and Surplus Account, Years Ending 

January 31 











1926-27 1925-26 1924-25 
$ z . 
Net earnings ....... $28,658 229,911 194,116 
Less: Bond interest. 47,086 45,166 49,292 
Depreciation ..... 40,412 30,851 21,450 
Amount writ. off 4,907 4,907 4,660 
Bond disc. off ... 


3,000 3,000 3,000 


Pr. on bds. redeem. 
Net profits ........ 233,253 145,987 115,714 

Less appropriations: 

Pref. dividends .. 140,000 70,000 70,000 
Surplus for year... 93,253 75,987 45,714 
Add previous surp... 870,502 294,515 248,801 


Bal. car. for. ...... 463,755 $70,502 294,515 
Dividend Record and Earnings on Capital 


























Pref. earned aay 14.59% 11.57% 
POG sosrccceces 7+ 7 q 
Com. earned 16.82 7.59 4.57 
Pad ..ccgocsces esee Sose eece 
Market Record— 
1925 1926 *1927 
H L H L H L 
Common . 24 18 50 26 45 48 
Preferred ...... 84 65 92 83 92 85 
*To Nov. 2. 





National Milk 


National Milk Products was in- 
eorporated in 1926 to conduct a 
wholesale general dairy, with espe- 
cial attention to the production of 
milk powder, sweet cream and but- 
ter. The plant, located at Ganano- 
que, has a capacity of more than 
1,000,000 pounds of butter per year. 
The milk powder plant, using the 
Grey-Jenson process, handles 50,000 
pounds of milk per day. 


Capitalization— 
Authorized Outstand. Par Val. 


Pref. 7% .... $500,000 $150,000 $100 
Common .... 20,000shs. 10,500 shs. n.p.v. 
Funded Debt— 
First mortgage 644% bonds, due 1946, 
$150,000. 
Dividend Record— 


None. 
Officers and Directors— 
T. A. McAuley, pres.; Thomas Price, vice- 
pres.; G. C. Drury, J. A. G. Clarke, E. G. 
. MeMillan. 


On basis of 50,500 Ibs. of raw milk per day, 
which is minimum capacity of milk powder 
plant, estimated at $92,608. 


Quebec Dairies 


Early in 1927 the Quebec Dairies 
was incorporated and acquired all the 
capital stock of the Mount Royal 
Creameries, one of the successful dairy 
companies operating in Montreal and 
other points in the province of Quebec. 
The company does an extensive milk 
and cream business and manufactures 
butter and cheese, and distributes 
butter, cheese, milk, cream, eggs and 
poultry. It has a large export market 
for its cream and butter. The manu- 
facture and sale of other dairy pro- 
ducts will possibly be undertaken in 
the future. 


Capitalization— Authorized Outstanding 


Common .....+++.- 15,000 shs. 10,000 shs. 
No par value. 
Ist pref. 7% cum... $250,000 $150,000 


2nd pref. 7% ...- 250,000 115,700 


Par $100. 
Funded Debt— 
$32,000, of which $27,500 is on the Montreal 
plant, and $4,500 on the St. Leonard plant. 
Dividend Record— 
First preferred 7% cumulative from May 1, 
1927, payable quarterly Feb., May, Aug. and 
Nov. 1. 2nd preferred, 7% non-cumulative. 
Common, none paid. 
Officers and Directors— 
Auguste Trudel, pres.; F. R. Phelan, vice- 
pres.; Lucien Trudel, Leopold Trudel, A. J. 
Monat, H. Papineau, Herbert A. Plow. 


Earnings— 
Sales years ending Dec. 31, amounted to: 
1926, $1,311,768; 1925, $1,188,200; 1924, 


$749,054; 1923, $505,935. Estimated net 
earnings for 1927, over $30,000. 


Caulfield’s Dairy 


Caulfield’s Dairy is one of the dairy 
companies in Toronto which has been 
built up in the face of competition 
from larger concerns. The company 
owns a modern plant and distributes 
about 8,000 quarts of milk daily. 


Capitalization— 
Authorized Issued Par val. 
+. $100,000 $100,000 $100 
Common ........ 


100,000 100,000 25 

Profit and Loss— 
For the six months ended June 30th, 1926, 
after providing for preferred dividends and 
depreciation, profits were equal to 18 per 
cent. on the common stock outstanding, and 


Pref. 7% cum. 


current sales at the rate of $300,000 per 
annum. Net profits were $12,218, after 


setting aside $2,646 as a provision for the 
depreciation on fixed assets. 


Acadia Sugar Refining Company, Limited 
6% First Mortgage Bonds, due 1946 


Alberta Pacific Grain Company, Limited 
6% First Mortgage Bonds, due 1946 
7% Cumulative Preferred Shares 


N. Bawlf Grain Company Limited 
642% First Mortgage Bonds, due 1939 


Moirs, Limited 


612% First Mortgage Bonds, due 1946 


United Grain Growers, Limited 
6% First Mortgage Bonds, due 1940 


As original distributors of these Bonds and Preferred 

Shares, we are in a position to supply reliable quo- 

tations and up-to-date information to investors who 
have an interest in them. 


Royal Securities Corporation 





Ice Cream 
Pastries 
Tea Rooms 
Fountains 





LIMITED 


Open Two 
New Shops 


One at 635 Danforth Avenue 
was opened on Saturday, _No- 
vember 5th. A sumptuous new 
downtown location at 141 Yonge 


Street, opposite Temperance 
Street, will be open in a few 
weeks’ time. Hunt’s now have 
19 shops in Toronto and 
Hamilton. 





EASTERN DAIRIES 


Limited 


Owning and operating the follow- 


ing 


companies engaged 


distribution of Dairy 


in the 


Products :* 


The PRODUCERS DAIRY, LIMITED, Ottawa, Ont. 


Main Plant 
Factory 


275 Kent St. 


Almonte, Ont. 


ACME DAIRY, LIMITED, Toronto, Ont. 
21 Essex Ave. 


Main Plant 
Depots 


Factory 


252 Berkele 
132 6th St., 


St. 
ew Toronto 


Eastwood, Ont. 


ELMHURST DAIRY, LIMITED, Montreal, Que. 


7040 Western Ave. 
101 River St., Verdun 
187 des Carrieres St., Montreal 


Main Plant 
Depots 


The CRESCENT CREAMERY COMPANY, LIMITED 


Head Office 


Ice Cream Plant 
Storage Plant 
Branch Plants 


Receiving Stations 


Winnipeg, Man. 


542 Sherburn St. 


Burnell St. 
Lombard St. 


Dauphin, Killarney, Portage la 
Prairie, Swan River, Vita, Man., 


and Yorkton, 


Giroux, Ste. Anne, Letellier, Oak 
Island, and Steinbach, Man. 


Sask. 


RICHMOND JERSEY CREAMERIES, LIMITED, Richmond, Que. 


Branch Factory 
Receiving Stations 


Que. 


L’Avenir, Que. 
Danville and Seventh Range, 


i 
i 
af 
i 

Hi 

i 
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- Hiram Walker, Ltd., Toronto Brewing Cosgrave Brewing 
Gooderham & Worts, Ltd. )s,ofage testis 2e"|Posg, ota Grade 










































tory Rate ~ ally 
Companies, When Combined, Are E ected to Earn $7 Toronto Brewing & Malting Co. is} _Cosgrave Export Brewing Co. was 
Per Share on the 660,000 hich Will one of the larger companies organized| able to show profits in days when 
. be Outstanding after the change in the Ontario liquor} there was no sale of legally brewed 
law was approved. Large sums have| beer in Ontario. Since the revision of 





the Ontario law, the company has aoe 
will well. Its management is experience 
shares which will be outstanding. das street, Toronto, and it is reported] in operating such a business and the 


: : been spent in modernizing and rebuild- 
Hiram Walker, Ltd., and Gooderham | ity of $7 the share on the 660,000 ing the plant of the company on Dun- 


& Worts, Ltd., have decided recently 
































When the merger has been com- 
pleted the company will be the owner 
of more than 8,000,000 gallons of ma- 
tured and maturing w: . 

The new company will have out- 


Officers and Directors— 
Jas. F. Cosgrave, pres. and gen. mgr.; N. L. 
MacDonald, vice-pres.; L. E. Carroll, Lt.- 
Col. H. A. Stewart, R. O. Petman, J. J. 
Devine, sec,-treas. 


Profit and Loss Account, Year Ending Aug. 31 
1927 5 


ronto; F Wellington Hay, Listowel; W. J. None. 
Hume, Walkerville, Cnt.; Duncan MacLeod, | pirectors— 
Glasgow, Scotland. D. McLaren, J. J. Doran, W. A. Mackenzie, 
Market Record— ™ Hon. G. Robertson, C. E. Kievel, mgr. 
z's Market Record— 









#1927 


















standing 660,000 shares of stock of no| Stock ......-.+ssseeseeeeseees 64-28% H L 1926 192 

par value, without bonds or preferred| “T° November 1. Stok nance aseeeeeeeeeseees 18% 9%| Net earnings $88,922 $48,576 $68,249 
stock or bank loans and with a sub- ‘0 November 1. icnnoaaed 
stantial cash surplus. The present Gooderham & Worts Less div, 50,000 50,000 70,000 















Hiram Walker company has 400,000 
shares outstanding and the present 
Gooderham & Worts company has 
200,000 shares outstanding. The 
merger, or absorption is on a share 
for basis, so that the amount of 
stock outstanding will remain the 


Surp. for year 30,590 *5,685 *8,713 
Prev. surplus 62,945 67,769 76,436 
Add refund 426 860 46 


Bal car. for. 93,961 62,945 67,769 


* Deficit. 
Market Record— 





Bhedkz cccccccccese 200,000 shs. 200,000 shs. 
nee aa $1, 1926, the capital stock 
'. . ° 8 . . 
consisted of 20,000 shares with a par value| Plant, Machinery and Equip- 


eos ment Modern and Earnings 
aaa Reported to be Good 


liek Cities Lake Ontario Br ew. 













same. But immediately after the New aa a 2 Se. Per share paid Dec. 15, 1926, i. “1927 
ee te ee ee = oi stock $1.80 Ber, share, paid Des., 1988; woutke Ontario Brewing Co. was in. BE ~. cawnhéasbedgescresnens 12 6 
ar., June . . por n e over an 0 bail . 2. 
nal shares at $50 the share, on the officers and Directors— established business in Kingston, Ont.| °° © > 






basis of one new share for each ten| H. C. Hatch, pres.; W. H. Mara, Harcourt | 7, machinery and equipment of the 










This wi i Ferguson, K.C., E. D. Gooderham, Duncan 7 e ,° 
35.000 000 . er be on wncleod. F. 8. "Harris, sec plant are modern and earnings are re- Brewers & Distillers 
eaigh A Caan aed dervelber par. ©1007 ported to be good. The capacity of 
bank H t_ | the plants is 2,000 bottles every eight We 2 a 
Port is believed that the combined com-| St&k_«++-++++++++++++++++ a 6 ie Original Stock is Selling at 
pany will be able to earn in the vicin- * To Nov. 2. nan Aatiesient tenet Over Four Times Issuing 
Capital stock ....... 22,000 sha. 22,000 shs, Price 








(No par value) 


Canadian Industrial Alcohol |:.: 


Record— 
Dividend $2 per share per annum. Initial 
dividend of 50 cents per share paid July, 


Is in Strong Financial Position, is Expanding, and Earn- | orticers ana Director 





Brewers & Distillers, Ltd., has been 
the most successful distillery stock, 
from the point of view of the stock 
market. The original issue of $5 par 
value was placed on the market at $4 







ings Increase — Company is Largest of Its Kind in | et toes Wie Armrust'cht: now sollng at mere toen fear tes 
ks 7 . * 7; & i. ie, ht. » ve 
Dominion — Now Controls Scottish Distillery Parkinson, gen. mgr. and treas. the tesuing priee. 
eee aiasaa The company owns two operating 














Bourbon and William Penn. These . + subsidiaries in British Columbia. The 

brands are steadily kept before the Brit. Amer. Brewing investment interest appears to have 

public by advertising. In its output swung to London recently, except for 

of industrial alcohol the company is the shares held by the officers and 

in a satisfactory position to meet both | Should Do Well Under Present} directors who live in Canada. 

domestic and foreign competition. Conditions — Has Good 
The company occupies a strong Property at Windsor 

eee: — position -_ = _— pasddieaaeen 

tion to its other reserves whic ve British-American Brewing Qo. is 

been deducted from its fixed assets, | one of the largest breweries to be- 

it has built up a handsome surplus | come of public investment interest | punded Debt— 

account. As there is no bonded debt, | since the revision of the Ontario liquor | None. 

the entire ownership of the property | jaws. The new company has a good | Dividend Record— 

is in the common shares. property at Windsor, Ont., and should| Payable Jan. and July. 214% paid Jan. 15th 








It is understood that the annual re- 
port of the Canadian Industrial Al- 
cohol for the year which ended Sep- 
tember 30 last, will reveal both gross 
and net profits at a record level. The 
beverage end of the company’s busi- 
ness has been steadily expanding due 
to the opening up of new territories, 
including the province of Ontario. The 
output of Industrial Alcohol is stead- 
ily increasing and the outlook is that 
increases in the sales in this end of 
the company’s output will continue 
in the future. 









































Authorized Outstanding 
BEE ckveccovcseve $7,500,000 $4,900,000 
(Par $5) 
(320 shares are held to be exchanged for 40 
shares of B. C. Breweries (1918), which have 
not yet been surrendered.) 



















































































































































































For the future it appears probable | capitatizatien— er and July 15th, 1927. 
also that the company will obtain an Authorized Outstanding | 4° Well under present conditions. Officers and Directors— 
increased revenue from the sale of | Common......... 1,500,000 shs. 969,480 shs. | Capitalization— Officers: Henry Reifel, pres.; Macdonald 
bev. f tly Canadi In- No par value. duals Authorized Outstanding Marling, vice-pres.; George C. Reifel, vices 
erages, for recently Canadian In Class “A” ........ 100,000 shs. 60,000shs.| pres.; Henry F. Reifel, sec.; James B. 
dustrial Alcohol acquired control of |" None. Close. - spesgee? 100,000 shs. 60,000 shs. Taylor, asst eccwtrens. at as 
a Scotch distillery, namely, rt Oo i, Geerse ae Reifel, Henry F. Reifel, 


















James B. Taylor, Vancouver ; Sir Edward M. 


McNish Company. To enlarge this 
Edgar, Bart., London; Lawrence McFar- 


subsidiary’s business, a debenture is- 





terly, Jan., April, July and Oct. 15. A stock 
bonus of 20% was paid Jan. 15, 1927. 
rectors— 





fficer— 
Dividends of 32 cents per share paid quar- L. A. Irion, pres. and business mer. 






Sheds nse nai cron ne te | “Saiien "tm sensor £6-| Lethbridge Breweries |= "== 
000,000 was recently offered to the : . aughnessy, K.C., ; 
holders of Canadian Industrial Alco- | BFS: - - Lawrence, see.; 8G. Turnbull, | LEUNDKIGGe Breweries jei921 
hol. This company does a world-wide | Directors—Rt. Hon. Lord Shaughnessy, Hon. > Seg -g NN Se eas Jabded esate! he ae 


H. M. Marler, Mortimer B. Davis, Col. F Lethbridge Breweries Co. was in- *To November 2. 
_ ete seney Seseehe E. R. Decary and as in 1924 to take ytd all = 

: 7 : assets and preperties of a brewery 0 
Income and Sarpine Account, Years Ending | the same name which had operated a 
ae sf beer and _ drink business for some 
fit 22 years. new company, in addi- 
ee sn Senn 1,869,027 1,516,810 | tion to brewing beer which is regarded 
Com. dividends 1,024,000 1,024,000 800,000 | highly by consumers, control two sub- 


sidiary breweries and operate 60 
Aad prev. burp. "835,027 “sovss+ 4a0,s00 | hotels in Alberta. 

Surp. from former The company’s products are distrib- 
company ...... 1,296,462 1,296,462 160,553 uted in Alberta, Saskatchewan and 


Bal. car. for...... 2,717,840 1,681,489 1,296,462 | British Columbia. 









business in whiskey and it is intended 
to increase its output. 

The shares of the company first 
were distributed to investors in 1924 
and purchasers of this stock at that 
time have obtained a very handsome 
appreciation and a very handsome 
yield, by way of stock bonuses and the 
recent issue of rights for the McNish 
debentures. 

The Canadian Industrial Alcohol 
Company is both a holding and oper- 
ating organization. It owns all the 





















Sleeman’s Brewery 


Sleeman’s Spring Bank Brewery 
was incorporated in 1927, to operate 
the Spring Bank brewery at Guelph, 
Ont., which has been established 
since 1850. The brewery is situated 
beside natural spring water and has 
a capacity of 120 barrels per day. 
Capitalization— 

















































































































































shares of Consolidated Distillers} —— italization— 

which operates the well-known Corby | {0:4 company. oy ou me Authorized Outstanding} Common .........+. Antes 980,008 

Company at Corbyville, Ontario. This | tfarnea CAP i us| “Geen ee! er il) 

organization has a business record] Paid ...........: $1.28 $1.28 “8 | In addition there are authorized, but un-| Funded Debt— 

extending over some sixty years. At | Market Record— — ‘ issued, 2,000 shares of cumulative redeemable| None. 

Corbyville also Industrial Alcohol is : L n’ oa Poel pane’ = ea Cee one sha 7 Rodgers, Woodstock ; 

manufactured at two plants, compris- | Common .... 120% 14 135% 16% 40 2114| First mortgage, 7% bonds, due 1937, $400,000.| Harry O. Sleeman, Guelph; John J. Maylor, 

ing one of the largest enterprises of Officer— : : "| Forest, Ont.; Major C. Black, Toronto; 
*To Nov. 2. No par. F. Sick, pres., Lethbridge. 


its kind in the British Empire. 

The company also controls the St. 
Hyacinthe Distilleries Company which 
has a large output of beverages and 
which is located at St. Hyacinthe, 
Quebec. Another enterprise controlled 
by Canadian Industrial Alcohol is 
Wiser’s Distillery, Limited, at Pres- 
cott, Ontario. 

Another subsidiary is the Canadian 
Industrial Alcohol Company of Mani- 
toba with a capital of $2,000,000; it 
owns and operates a plant at St. Boni- 
face, Manitoba. The Manitoba sub- 
sidiary benefits from low freight 
rates on grain and low rates on its 
output, and has a substantial advan- 
tage in its territory over eastern com- 
petitors. Another plant is located at 
Vancouver which takes care of the 
Pacific coast trade. The chief plant 
of _ — B at prea 1 team it 
consists o uildings and is served 
by both railways. 

@ company’s beverages include 
many well-known brands, including 
Hills and Underwoods. Duncan’s 
Roval Palace, Embassy, Corby’s Spe- 
cial Selected and the celebrated U. S. 
brands of Old Crow, Old Kentucky 
EL 


Dom. Indus. Alcohol 


Owners of Stock Are Not 
Allowed to Sell Their 
Holdings 


Clifton H. Moore, Cobalt, Ont. 












National Distilleries Limited 








Manufacturers of Industrial Alcohol 






Head Office—263 St. James St. 


MONTREAL 


CANADA 


& 


DISTILLERIES 
Lachine, Quebec St. Boniface, Manitoba 


SALES OFFICES 
Montreal, Que.; Toronto, Ont.; Winnipeg, Man.; Vancouver, B.C. 














Col. J. A. Currie is president of 
Dominion Industrial Alcohol, which 
owns a property at Port Colborne, Ont. 
One objection to stock in this company 
is that owners thereof are not permit- 
ted to sell it, a pooling arrangement 
having been effected. The outlook for 
the comnany itself is not promising. 
Capitalization— 















CABLE ADDRESS 


ee | £00,000 she, Nadis - Montreal Manreco - Winnipeg 
(No par value) 
Not all of which has been issued. 
The stock is held in a pool which prevents 
re-sale until the restrictions are lifted by the 
board of directors. 











November 11, 


Canada Malting 


Stock Was Placed on Market Under Good Auspices and’ 


Has Behaved Well — Distribution Achieved js 
Good and Outlook is Promising 


Canada Malting Co. is a company of | manufactures its own. The director. 
recent public investment interest. The; ate includes some members of 
stock was placed on the market under| former executive which had built up 
good — and os ae a a successful business. 

The distribution achieve as been 1 
good and the outlook is promising. The Reteal” ro Pesca 200,000 eho ane an 


~ ne ae ee ee that sales of the company’s product,| successive balance sheets indicate an | issue is in the form of no ] (N al 
ji i ; : . -par value © par value) 
The di tillery aed re Haas — Hiram Walker lager beer, have been increasing at a| intention to better the financial posi- | common stock, with neither bonds nor| Funded Debt— 
ada d th , ost im ortant engaged | Capitalization— satisfactory rate. _ tion of the company. preferred preceding it. Such issues None. 
stesively iu th safacture of bev- Authorised | Issued The daily capacity of the plant is} The position ¢ the stock has been| have been highly popular in recent] Officers and Directors— 

exclusively in the manu il Common ........ 400,000 shs. 400,000shs./ 400 barrels. There are complete} improving gradually. years. W. L. Matthews, pres.; H. C. Hatch, vice 

aCe atinees Wotee deeds ied Dobe bottli frigerati d ti i : . pres.; A. C. Matthews, W. H. Mara, E. §. 
i. Hi Walker-Gooder- | Funded Debt— ottling, refrigeration and malting} Capitalization The company is the leader in the} Clarke, L. M. McCarthy, E. G. Long, C. & 
oe & Worts, Ltd. ‘ond will be a hold-| None facilities. ‘ . ety Onereeaet industry. In fact it might be said} 8. Michie. : aS 
ing company for the two operating| Grrices: HO. Match Capitalization— eT aa cram 000,000 | that it is almost the whole industry, | Market Record— wd 
subsidiar ems in Toronto and the oe = ae ee oe Common soonee, = Naete ae Dividend Record— for it supplies malt products to all the} ' Common ae 3 H L 
other in Walkerville, Ont. Directors: F. C. Hatch, F. K. Morrow, W. (No par value) ; "| 5 per cent. per annum, payable quarterly, | brewers in Canada except one, which Hs Momeni. 444 27% 

: H. Mara, H. F. Marriott, J. F. Lash. To-| pounded Debt— Mar., June, Sept. and Dec. 15. 


TF -OrOOOna—— 


Quebec Industrial Alcohol | p2"y is in Montreal. The capital 
The Quebec Industrial Alcohol Com-| S*Tucture consists of 200,000 shares of 
pany is still in process of organization. | 2 Pat value of $10 a share. No infor- 
A building has been secured at Sorel mation is available as to the number 


and is being equipped as a distillery eo aeerne Sena 


where it is proposed to produce some Auth Issued 
5,000 gallons of alcohol per day. This] Stock .......... 200,000 she 200,000 sha, 
will be distilled from molasses which (Par : 
could be brought direct to the plant 
by water. The head office of the com-' Chas. M. Cotton, T. G. Duggan. 


$ 
Officers and Directors— 
Gen. C. A. Smart, pres.; H. G. Stewart, 
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Farmer - Owned Concern Does Big 
Business 


HANDLING FOR FARMERS: 
Cream—Through creamery plants at Toronto, Wingham, Guelph and Galt 
about three million pounds of butter fat in a year. In 12 months ending 
September 30, 1927, patrons received, in addition to payments that com- 
pared favorably with ruling prices, over $125,000.00 in Patronage or Com- 
modity Dividends—upwards of $300,000.00 in the last four years. 
Eggs and Poultry—On consignment throughout the year. Egg Pool in 
operation once or twice a year with profits of about $40,000.00 distributed 
to shippers in last three seasons. 
Live Stock—Around 6,000 car loads yearly—a turnover of close to a mil- 
lion dollars a’ month, 
Ontario Grain Pool—Organized in 1927. In nine months over nine thou- 
sand farmers in nine counties, signed five-year contracts agreei to 
market their wheat, or oats, or barley by this new method which has been 
so successful jn Western Canada. 


SELLING TO FARMERS: 
Flour, Feed, Grains, Binder Twine, Fencing, Coal, and such commodities 
as are commonly needed on Ontario farms, principally to clubs or co-oper- 
ative companies in car lots. 
AND IN ADDITION to these and other services rendered with the object 
of making farming in Ontario more profitable, shareholders get a yearly 
dividend on paid-up Capital Stock. 


THE UNITED FARMERS CO-OPERATIVE CO. LIMITED 


Corner Duke & George Sts. TORONTO, ONT. 























The Food Value 


of Beer 






















Amongst the most nourishing beverages, beer ranks with the 
highest. Its extracts, its azote principles, its phosphates and its 
dextrins combine to give it a high food value. 


It is rich in maltose, in unfermentible dextrin and in pep- 
tonised albuminoid matter, which makes it an easily digested food. 
Add to this the aperitive qualities derived from the hop bitters,” 
makes it a real tonic and nutritive food. 


It has been established that good beer onuies about one and 
a half ounces per pint of solid substances. These solid substances 
furnish at least an equal amount of nourishment as the same weight 


of bread. 
When to this is added the fact that it is agreeable to the taste 


and a satisfactory thirst quencher, it is easy to realize its value, 
both for domestic and medicinal purposes. 

























The expert knowledge of how scientifically to combine these 
qualities, or rather how to produce a beverage in which these quali- 
ties, will be found in the most suitable proportions, is the secret of 
that pleasing taste and ability to satisfy which characterizes the 
best beers and distinguishes them from less high grade products. 


In cold climates, beer is regularly prescribed for the nourish- 
ment of convalescents. In military hospitals, during the Great 
War, it was furnished to soldiers who had given blood to patients 
in “transfusion” cases, during the period that they were recovering 
from the loss of blood thus suffered. 

Millions of the working classes while engaged in hard physical 
labor, find in beer a cheap, healthful food which, besides its 
nourishing effect, possesses ivigorating and strength-restoring 
qualities. 









































Beer, therefore, must be considered as a beverage conducive 
to health and which works in the direction of moderation and true 
temperance. 





THE NATIONAL BREWERIES 
LIMITED 


‘MONTREAL 
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National Breweries 


Present Year Best in History of Company, and Record 
Earnings Are Anticipated —Is Largest Brewer in 
Quebec Province and Controls Bulk of Trade 





Earnings this year of the National 
Breweries will touch new high record 
levels. The betterment in earnings 
can largely be traced to three causes: 
the fact that under recent legislation 
the taverns have been permitted to 
remain open an hour longer each day; 
the enlarged market for the com- 
pany’s output in Ontario; and the 
satisfactory results attending on the 
operation of the new plant and equip- 
ment brought into production during 
the past year or two. 

The strength of National Breweries 
has been revealed very clearly dur- 
ast few years, first when 
it passed through the trying times 
which prevailed during the beer war 
of 1925 and again during the less try- 
ing times which prevailed on its con- 
clusion. National Breweries was 
forced to obtain control of the Frqn- 
tenac Breweries at a handsome price, 
to put an end to the beer war. But, 
even without taking into account the 
price paid for the Frontenac control, 
the company experienced an eminent- 
ly satisfactory year in 1926. 

Just what proportion of the shares 
of the Frontenac Breweries is owned 
by the National Breweries has never 
been announced. In the purchase 
Donat Raymond co-operated with the 
the National Breweries. The price 
paid for the property in all amounted 
to $1,450,000. During that year the 
investment account of National Brew- 
eries jumped from $54,000 to $1,220,- 
833. Thus that National Breweries 
owns about seven-eighths of the 
shares of the Frontenac Breweries is 
a reasonable supposition. 

With the single exception of the 
recession in earnings during the 1925 
beer war, the profits of the company 
since its inception have proved more 
than satisfactory to the shareholders. 
This progress should be continued, for 
there seems to be no chance of liquor 
legislation in the province of Quebec 
which would harass the management 
and make for lower earnings. Coupled 
with this there is the natural increase 
in the demand for beer which should 
be augmented by the ever increas- 
ing flow of tourists into the province 
of Quebec each year. 


Commercial Alcohols 


Output is Increasing and In- 
creased Profits Are 
Anticipated 


Onerations in the plants of the 
Commercial Alcohols, Lt? in Mont- 
real, have been steadily increasing 
this year. The plant has a rated 
capacity of 500,000 gallons of alcohol 
per annum. The volume of output has 
been improving all the year. This 
year the directorate placed the stock 
on an initial quarterly dividend of 
25 cents ner share; this indicates that 
the shares are definitely on a $1 per 
annum dividend basis. The preferred 
shares regularly pay their 8 per cent. 
dividend. The stock changes hands 
on the Montreal Curb market. 

Commercial Alcohols, because of its 
location on deep water. is enabled to 
obtain its raw material, molasses, at 
low cost. Molasses has been purchased 
from the British West Indies, but this 
year 1 500,000 gallons were purchased 
from South Africa. Because of the 
British preferential tariff, imports 
from this country enter Canada free. 
The company’s plant is strategically 
located and earnings, it is expected, 
will increase. The company manufac- 
tures no beverages, but it is under- 
stood that a nortion of its output of 
a'eohol is sold to other companies for 
further manufacture into whiskies 
and other liquors. 


Capitalization— Authorized Outstanding 

ONOR sacs csacs 20,000 shs. 20,000 shs. 
(No par value) 

Pref. 8% cum. ..... $250,000 $250,000 


(Par $100) 
Dividend Record— 
Preferred 8% per annum, payable quarterly. 
Common $1 per share, payable 25c. quarterly. 


Officers and Directors— . 
vice- 


C. G. Kertland, pres.: John Irwin, 
pres.; J. C. Newman, Thomas Arnold, J. A. 
@ Wales. 
B a 
Calgary Brewing 
Growth and Prosperity of 


Alberta Makes Outlook 
Promising 


Alberta’s liquor law is a law which 
promotes the sale of beer, rather than 
spirits and wines. Beer parlors are 
operated in connection with hotels, 
and consumption is large. 

Calgary Brewing & Malting Co. is 
in position to benefit from the in- 
creased consumption of beer in AIl- 
berta, and the growth and prosperity 
of Calgary and surrounding country 
makes the outlook promising. 

The company is owned in Great 
Britain. 


Capitalization— Authorized Outstanding 
a $2,000,000 $1,500,000 

- (Par $100). 

Funded Debt— 


First mortgage sinking fund 5% bonds, due 
1942, $836,042. 

Dividend Record— 
Dividend 5% per annum, payable Sept. and 
Dec. 15. 

Officers and Directors— 
A. E. Cross, pres.; Calgary; W. E. Coch- 
rane, vice-pres., London, Eng.: Sir Francis 
A. Macnaghten, Bart., County Antrim. Ire- 
land; A. E. Eckford, London, Eng.; D. C. 
Betts, sec., Calgary; C. W. McMillan. treas. 

Income and Surplus Account, Year Ending 








March 31 

1926 
PENS > so os ihiees bes Gaga eal we $333,177 
MMOD: cLccdxnubeenteenesee 23,058 
I RIN ee Dns compan’ 356,235 
Less: Def. on hotel operation ..... 20,626 
SE NO ic cena os cee bhepae ban 16,197 
OR ee tae ea decnes 42,162 
- for income tax .....eceeeee 24,948 
he De Pe ore 252,802 
EO DUNG os cvi cnc cnsacvnndus 21,529 
273,831 
NN i a ere 75,000 





198,831 
191,093 


$389,924 


Surplus for year 
P s balance 


Seeman 


Capitalization— 


Authorized Outstanding 
Pref. oem. aches $4,000,000 $2,775,000 


180,343 shs. 


Par $100. 

Com. stock 

No par value. 
Funded Debt-,- 


serene 


240,000 shs. 


First mortgage 6 per cent. bonds due July 


1, 1989, redeemable at 105, $1,082,500. 
Dividend Record— 


Preferred 7 per cent. per annum, payable 
Ist January, April, July and October. Com- 
mon, $4 per share of par value, $25. Passed 
for quarter ended June 80, 1925. Resumed 
by payment of $1.00 per share on Jan. 1, 


1926, and quarterly since. 
Officers and Directors— 


Norman J. Dawes, pres. and man. dir.; J. D. 


Hudson, vice-pres. and gen. mgr.; Kenneth 


T. Dawes, vice-pres.; A. D. Johnston, sec.- 


treas.; A. W.,P. Buchanan, K.C.; Gordon C. 
Cushing, Gen. W. O. H. Dodds, Lionel A. 
Ekers, F. P. Jones, Hon. Donat Raymond, 
Julian C. Smith, Montreal; C. E. A. Bos- 
well, Quebec. 

Fiscal year ends Dec. $1. Annual report 
appears and annual meeting held third week 
in March. Transfer Agents—Royal Trust, 
Montreal. Registrar—Montreal Trust Co. 
Income and Surplus Account, Years ending 























December 31 
1926 1925 1924 
Net earnings $1,403,690 $ 405,883 $1,072,897 
Less :— 
Bond interest 65,475 68,400 73,200 
Depreciation 253,308 250,855 212,155 
Net profits 1,084,907 86,127 787,542 
Less approp- for: 
Pref. div. 194,250 194,250 194,250 
Com, div. 721,314 180,343 360,688 
Surp. for year 169,343 *288,466 232,604 
Add prev. surp. 2,616,405 2,904,872 2,672,267 
Bal. car. for. 2,785,749 2,616,405 2,904,872 
* Loss. 
Times Int. Earn. 21.45 5.92 14.65 
Div. Rec. and Earn. on Cap. Stock— 
Pref. earned $39.09 $3.10 $28.38 
a. 7 
Com. earned $4.93 $6.58 
4 16 


a 
Ten Years’ Earnings— 


Year Earnings Dividends Surplus 
1917 .. .. .. $ 417,226 $194,250 $ 664,083 
1918 616,266 194,250 900,593 
ere 1,061,350 384,426 1,379,938 
1920 976,609 554,938 1,618,238 
1921 1,243,220 554,938 2,035,559 
1922 1,254,674 554,938 2,462,592 
1923 1,029,704 554,938 2,672,267 
1924 1,072,897 554,938 2,904,871 
Ee we sec 405,385 374,594 2,616,408 
1926 .. .. .. +1,408,690 915,564 2,785,749 
x—For 14 months. 
Market Record— 
1925 1926 *1927 
H L H L H L 
Bonds ee . > ae > seme bos. ene nee 
Com. 68 42 72 56 98 65 
Pref. 108% 98 108 102 115 105 
* To Nov. 2. 
Pilsner Beer 


Financed This Year to Import 
Beer — Reported Sales 
Satisfactory 


Pilsner Beer, Limited, was incor- 
porated in Montreal this year to op- 
erate the Canadian agency of the 
“Citizen’s Brewery” of Pilsen, Bo- 
hemia, Czecho-Slovakia. This busi- 
ness was founded in 1842 and owns 
and controls the largest breweries in 
the world for the exclusive manufac- 
ture of Pilsner beer. This beer cannot 
be brewed outside the city of Pilsen, 
but the Quebec company has obtained 
a license from the Quebec Liquor 
Commission to import “Urquell” Pils- 
ner beer in bulk and bottle it for dis- 
tribution. 7 

The company has a modern bottling 
factory and distributing service in 
Montreal which has been in active 
operation since last July. 


Capitalization— Authorized Outstanding 
Common 50,000 shs. 50,000 shs. 
(No par value) 
Pref. 7% cum. .... $100,000 $100,000 
(Par value $5) 
Funded Debt— 
None. 
Directors— 
Rene Chevert, K.C.; A. H. Carrillo, F. O'N. 
Dillon, Montreal; Leon Payette, Outremont ; 
Dr. Paul Ledered, Pilsen, Czecho-Slovakia. 
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As a Class 


Securities of 
Food Distributing Co’s 


Rank High 


We Underwrote 


Dominion Stores 
Loblaws Groceterias 
Muirheads Cafeterias 
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Canadian Brewing 


Demand for Output Increased | 
—Stock to be Placed 
on Markets 


Sppeiaiion has been made to list 
the s ares of the Canadian Brewing 
Corporation on the Toronto Stock 
Exchange, and on the Montreal Stock 
Exchange. 

Initially, the shares were listed on 
the Montreal Curb Exchange and on 
the unlisted department on the To- 
ronto Stock Exchange. After the 
stock was first publicly distributed, | 
the price fell off somewhat on the 
market, because so it is said, too 
many speculators got hold of the 
shares with the idea of obtaining a 
quick profit. The fact that the shares 
are to be listed on the larger exchange 
indicates that the distribution of the 
stock has been thoroughly completed, 
and the issue is now thoroughly 
“digested.” 

The corporation has experienced 
a steadily increasing demand for its 
products since Ontario first adopted 
liquor legislation in May of this year. 
There is some talk that the director 
will consider placing the stock on a 
$2 dividend basis shortly. 

The company owns 95 per cent. of 
the shares of the Dominion Brewing 
Company in Toronto, Grant’s Spring 
Brewery and the Hamilton Brewing 
Association in Hamilton. The brands 
manufactured have been well and 
favorably known in Ontario for the 
past 50. years. The plants have a | 
minimum capacity of 120,000 barrels 
per annum, which at small cost could 
be increased to 250,000 barrels per 
annum. 

Capitalization— 


Common 
(No par value) 
Funded Debt— 


None. 

Officers and Directors— 
Officers: K. S. Barnes, pres.; George Rus- | 
sel, gen. man. ; W. F. Holding, Jr., sec.-treas. 
Directors: K. S. Barnes, H. C. Flood, KB. F. 
Walker, Montreal; G. H. Levy, Hamilton; | 
D. J. McDougald, D. D. MacLeod, Toronto; 
J. C. Schultz, Buffalo. 


Brading Breweries 


Sells Its Production in Ottawa | 
— Hull Area 


The shares of the Brading Brewer- 
ies were recently listed on the Mont- 
real Curb Market. The company has 
no bonded indebtedness and its out- 
standing capitalization consists of 39,- 
000 shares of 7 per cent., preferred 
stock and 22,000 shares of common 
stock. 

The Brading brewery has been in 
continuous and successful operation 
for over 62 years. Its products are | 
well and favorably known, especially | 
in and around the Ottawa-Hull area. | 


Capitalization— 
Authorized Outstanding 
25,000 shs. 25,000 shs. 


$39,000 $39,000 | 


in 





Authorized Outstanding 
150,000 shs. 100,000 shs. 








Common ......+++. 
(No par value) 

PIG TO dccvesevecss 

(Par $100) 

Funded Debt— 
None. 

Dividend Record— 
Dividend of 50 cents per share paid August, 





Officere— 
Lt.-Col. P. B. Taylor, pres.; Edward Mc- 





Mahon, vice-pres.; J. Edgar Davies, gen. 
man., Otteve. | 
Market or: oneay 
H | 
COMMON 20 cccccccccccccccccccces 35% 20 | 


*To November 2. 


In the last week of October there was | 
an increase of more than 100 per cent. in | 
car loadings of potatoes in Prince Ed- | 
ward Island, according to railway of- | 
ficials here who point out that during | 
that period more than 700 refrigerator | 
cars of potatoes had been loaded on the | 
island, compared with 336 in the.corres- 
ponding period of last year. 





| The Lachine plant is expected to pro- 


| manufacture 


| Pref. 7% 





BANKERS BOND COMPANY 


Investment Bankers_and!Brokers 


60 King Street West 





Toronto 


Se eeeteeenetliciee teatime 





21 


~ The scallop fisheries of Digby, Anna- 
polis and Westport are profiting by ris- 
ing prices in the American market. The 
demand is increasing and production 
rising with it. 









Diver, vice-pres.; Thomas Hodgson, 

dir.; R. D. Fairbairn, sec.-treas, ee 

Directors: Sir Kenry M. Pellatt, F. Diver, 

aS Tenins sek oe Rhys D. Fair- 
rn, Toronto; 2 . 

i tae ohn Carew, Thomas Hodg 


National Distilleries 


Company’s Shares Recently 
Offered—Erects Second Larg- |: 
est Distillery in Canada 


The National Distilleries is a new- 
comer in investment circles. Stock 
was recently offered the public at $20 
per share. The company acquired 
lately all the capital stock of the Man- 
itoba Refinery Company at St. Boni- 
face, Manitoba, and also took over the 
old Dawes Brewery at Lachine, P.Q. 
Work has steadily gone forward in 
completing and modernizing this lat- 
ter plant and new equipment is being 
installed. The Manitoba unit is a com- 
plete distillery and is in full operation. 










Bread—Bread 


The Bread Business is the most 
staple industry — because — 







(1) Daily turnover 
(2) Cash-in-advance—no credits 

(3) Notwithstanding the most adverse con- 

= bread is eaten 3 and 4 times 

aily 








duce practically immediately. This 
unit allows the company to ship its 
output by water. 

The company is to make applica- 
tion to have its stock listed on the 
Toronto and Montreal Curb markets. 


Capitalization— 
Authorized To Be Issued 










NOTE THE RISE IN BREAD STOCKS! 






Common ........+: 250,000 shs. 78,000 shs. . . 
aoe 5,000 shs. 3,294 shs. Common Stock in Hilton can be secured now at $5.00 per 
om a share. We recommend its purchase at this low price. 
Jone. 
Officers and Directors— ~ ¥ 
E. C. Pratt, D. N. Finnie, 3s Rod 
EC. Pratt, DN, Finale, pra: Bd Hilton Bread Company in 





W. T. Gwyn, C. G. Greenshields, J. G, Tur- 
gen 





Strong Financial Position 


Directors: 






Lindsay Alcohols 







J. S.A. Whealy A. E. Gray, 
Company Operates Plant for Presiden se — ee e oot Manager 
Manufacturing Commercial eo perenne ae one 
" A. E. Pearce W. J. G. Dean 







and Denatured Alcohol 






Lindsay Industrial Alcohols oper- 
ates a plant at Lindsay, Ont., for the 
and_ distribution of 
commercial and denatured alcohol. 


Capitalization— 
Authorized Outstanding 
40,000 shs. 


$400,000 


Send for full information to 


A.E. PEARCE & CO. 


Elgin 3507 73 Richmond St. West 
(Saturday Night Building) 





Common .......... 50,000 shs. 
(No par value) 
ae $500,000 
(Par $100) 
Dividend Record— 
Preferred 7% 
June, Sept., an 
Officers and Directors— 
Officers: Sir Henry M. Pellatt, pres.; Fred. 





7 
cumulative, payable Mar., 
Dec. 1. 








‘‘We have a Yellow Wagon on Every Street Every Morning”’ 


City Dairy Co., Limited 
The Drimilk Co., Limited 
City Dairy Farms, Limited 


Head Offices at Main Dairy Plant at Spadina Crescent, Toronto 


Other Plants of the Company at: 
WOODSTOCK 
EMBRO 


Plants of our Subsidiaries at: 
: COURTLAND 
SIMCOE 
LISTOWEL 
STRAFFORDVILLE 
NEW LOWELL 


Branch Offices and Warehouses at: 
MONTREAL, QUE. 
WINNIPEG, MAN. 
VANCOUVER, B.C. 
ST. JOHN, N.B. 
LONDON, ENGLAND 


President and Managing Director 
W. J. NORTHGRAVE 


Chairman of the Board 


S. J. MOORE 
. ‘DIRECTORS 
W. J. NORTHGRAVE S. J. MOORE 
A. E. AMES J. N. SHENSTONE 
COL. F. H. DEACON MARK BREDIN J. G. KENT 
F. ERICHSEN BROWN E. G. BAKER 











Charles Gurd 


Financed Publicly This Year 
— Common Stock on $2 
Dividend 


Charles Gurd and Company were 
first publicly financed this year by an 
issue of preferred and common shares. 
The company is one of the largest 
manufacturers in the Dominion of 
carbonated beverages. It was origin- 
ally established in 1868 and has reach- 
ed its present position largely through 
the investment of earnings. Its land 
and buildings occupy the greater por- 




















Reflected in Earnings for 





year has experienced 
manufacturers of sugar in Canada 
Cuban producers. 











The Atlantic Sugar Refineries this 
the same com- 
petition which has beset all the other 


namely, increased competition from 
Imports of foreign 
sugar have not been particularly large, 
but they have made the ruling price 
for Canadian manufacturers; there 


Current Year — Company 


is Showing Improving Financial Condition 


in series to 1935, $695,000. General mortgage 



























bonds, 5 per cent., due 1941, $3,876,246. 
Officers and Directors— 

J. L. Seidensticker, pres.; D. 

Gibbon, chairman of the board; Sir T. Tait, 

vice-pres.; Hon. W. D. Ross, vice-pres ; Hon. 

W. Nesbitt, K.C., Hon. C. P. Beaubien, K.C., 

J. B. Coombs, Wm. Mulock, K.C., L. R. 
_Wilson, M. E. Williams, S. J. Le Hurray, 

sec’y.; D. P. Thomas, H. W. Beauclerk, W. 

A. Hobbins, J. L. Counsell, K.C., M. J. Sav- 

age, treas.; E. S. Johnston, asst. sec’y.- 











tion of a city block, located in the/ has also been some decline in the| tress. 
heart of the Montreal downtown busi- | amount of sugar manufactured in Can-| INCOME AND SURPLUS ACCOUNT, YEARS 
ness section. They are owned outright, ada for the year to date. Thus, it is ENDING DEC. 31 
and the only charge ranking senior to | reasonable to suppose that there may 1926 1925 1924 
the preferred stock is a $300,000 mort- | be some decline in the earnings of the| Net Earnings 1,208 $92 1,246,891 964,108 
gage bearing interest at 5 per cent.| Atlantic Sugar Refineries for the full | Less— . ’ 246, . 
The company also owns mineral water} year 1927, an compared with 1926. | Bemit™aic JUG gift? iit 
springs. The present conditions which sur-| Dis. writ. off ...... cesses cee 
_— Authorized Issued | Pound the industry, though, may be re-] Depreciation $56,968 955,876 804,224 
ar hdiekakaaies 30,000 shs. 22,250 shs. ome as one of the usual periodic RS vklnce tata” epanien 
(No par value) or actors entering into the general haz- 
ie te. oe "| ards of ee, but are in no] NY frofite for ois.142 498,881 227,188 
BG ice sevcce 300,000 | way comparable e@ immense sugar] pis. on Bonds 48 Sie oe 
Punded Debt— . debacle of 1920-21, when many sugar mac 
None. ag te on ~ —— “ _ an B,606,6TE — ncccce sc orn 
Recent din e hands of the receiver. The im-} “surplus .. 3,760,842 14,259,195 $4,487,847 
Preferred sist dividend of 1%% vaid Oct. 1,| Mediate outlook for the future of the Adjustments ' 5,741 ' 522 1,468 
aoa, industry as a whole is not particular- ee eee 2 eee 
terly. Initial dividend of 50 cents paid Oct./ “The Atlantic Sugar Refineries has a 
1, 1927. : Dividend Record— 
Officers and Directers— been on a satisfactory basis for the] Preferred— 
Chas. Gurd, pres.; A. McA. Murphy, gen.| past year or two, and been stead- Earned ....... 46.22 44.40 20.45 
megr.; W. Gurd, A. Chaput, R. L. Ellis. hy improving its position, although a : secveee Nil Nil Nil 
Market Record *i927. | the progress made in 1926 may Earned ....... 5.52 8.50 «8.06 
H & larger than that made this year. PUR ats sake. Nil Nil Nil 
Common ..-+++++e+eeeereeerees 50 28% | The plant is located at Saint John,| Ten Years’ Earnings— 
Preferred ececeeesesesseee e@eee N.B. which allows the compan to d Year Earnings Dividends Surplus 
—— . : pany Of 1917 $ 304,423 $ $ 116,657 
*To Nov. 2. both a domestic and export business.| j913 °°'/.''""." ae2e76 <..1.. | 328.489 
Capitalization— Dirk Sneiien 986,348 ...... 698,771 
bes Breweries | om nm... “ist nts] Ee as a 
_ Carling Breweries ‘moana CAM ny Repeated Breage os 
: és Pref. 7 per cent. .. $8,000,000 $1,111,110 1928 Cinannneds 1,460,983 neues 24,487,846 
Results in First Six Months] ,,.0ei nea” 1925 22.22.22. 1248'801 22.211 x8:760;842 
Under New Management . Preferred, initial dividend of 1%% paid 1926. i----i+ 1,206,802 ...... 489,697 
Exceeded Expectations fadeaiva, 1% % quarterly; none since." a Market Record—» 
= tah cece ae at Oo a gt a 
; i as : je Se . ° . \° 
The present Carling Breweries, 14e~| July 2, 1920, 1%% each; Sept. 1, 1920, 28%] Com. ... a7 18 82% 2114 
was —— ay re the Carl- paying, ot = ceorucd, dividends to that a. 200 di 40 88 75 
ing Export Brewing and Malting Co.,| On common initial dividend of 2%% paid 1925 1926 wt 


































with plant and head offices in London. 

The business was originally started in 
1840. Since that time numerous alter- 
ations and additions have been made to 
the plant and to-day the company has 
the largest brewery in Ontario, with 
annual capacity of over 2,000,000 cases. 
Its products are well and favorably 
known under the trade names of Carl- 
ing’s Red Cap, Black Label Rice Lager, 
Amber Ale, Gold Medal Stock Ale, 
Porter, Canada Club Lager, and results 
in the first six months under the new 
management exceeded expectations. 
Capitalization— 


Oct. 1, 1920; none since. 

Common, new shares, no dividends paid. 
Funded Debt— 

First mortgage 6 per cent. bonds, maturing 


Can. Department Stores 


Saving in Buying is Expected 
When Co-ordination of Per- 
sonnel is Achieved 








eeeereeeee 


Canadian Department Stores is a 
merger of a number of stores in 
smaller Ontario cities and towns. In 
every case these stores had records of 
years of success and it is believed 
that, so soon as a co-ordination of 


Dividend Record— 
ne 50 cents per share paid quarterly. 


Officers 
= meee, pees, London; Blows ea. 
Wi ; M. Leon, sec.-treas., Montreal ; 
Easson, T. H. Road- 


ty gent Bae ke 
Market R : personnel an management can 

*1927 | achieved, there will be a saving in 

Site awe Re aan a si uy buying and marketing which will 


benefit the company in a high de- 
gree. 

The company is a consolidation of 
22 stores, of which 21 are in Ontario 
and one in Montreal. The stores op; 
erate in an area which comprises 
about half the population of Ontario 
(exclusive of the Montreal store) and 
had been in operation as independent 
units for an average of 44 years. 





? 
Seagram’s 
Is One of Leading Distilleries 


Now of Public Investment 
Interest 


’s is one of the leading 


Seagram 
distilleries which recently became of | ©*pltalization— Acthorieed Outstanding 
_— on eee ¥ a = Common sapeaet* 250,000 shs. 250,000 shs. 
not shown any great disposition} (No par value). 
to advance in the market, but there] Pref. 2%) --++-+++- $4,000,000 $1,500,000 
are persons in position to know who] p44 : 


are confident of the future of the com- 
pany under favorable laws. There 
are reports of an affiliation with 


Scotch interests. 
Authorized Outstanding 


61%4% bonds, due 1947, $2,- 
500,000; 7% ist and refunding mtge. in- 
come bonds, series “A,” due 1947, $4,250,000. 

Officers and Directors— 

Executive—G. H. Rennie, pres. and gen. 
man.; A. Robinson, Charles Austin, Charles 


S onsssense $00,000 shs. 225,000shs.| yf. Reid, R. A. Beamish, F. S. Koone, vice- 
oo px value) pres.; J. Hutcheson, sec.; S. A. Taylor, 
None. treas. 


Directors —G. H. Rennie, Toronto; Wm. 
Flavelle, Lindsay; Chas. M. Reid, Belleville; 
Duncan Fergusson, Stratford; E. J. Coles, 
Woodstock; Chas. Austin, Chatham; H. B. 
Bristol, Picton; Geo. Wright, Brockville: J 
C. Engel, Hanover: W. E. S. Bryan, Sault 
Ste. Marie; J. W. ; 
James Ogilvie, Brantford: T. R. 


Directors— 
Officers: P. F. Chaplin, pres.; Alexander 
McHattie, gen. man.; Craig A. MacKay, 


secretary. 

Directors: Maj.-Gen. A. H. 
Thomas H. Roadhouse, Toronto; Dr. W. L. 
Warren, 


Windsor; L. P. Mason, Winnipeg; T. W. 

Seagram, Waterloo: G. Monet, Cognac,| Ottawa; R. A. Beamish, North Bay: P. A. 

France. Huntington, Midland; W. C. Cressman, 
Earnings— Peterboro; A. Robinson, St. Catharines; I 

Average net earnings for last seven years,| LL. Matthews, Port Arthur: F. M. Stafford, 


Sudbury: James Smith, Pembroke; T. H 
Pratt, Hamilton. 


Earnings— 

Net earnings of the constituent companies 
available for bond interest, depreciation and 
taxes, after deducting all operating expenses 
but before deduction of certain non-recurring 
charges, have been as follows: 


$446,872 per annum. 
Market Record— 

1926 x1927 
H L RE L 
17% 14% 28% 15 


eee eeeeeneee 





Net Profit 
U. F e 0. Co-op. Year Net Sales as above 
Ty - dcbesinnbboensae $6,553,880.95 $559,179 

‘ f ; SS. henecbivieuwesee 6,064,024.69 481,683 
United Farmers Co-Operative Co. ae 6,069,916.68 486,413 
EEO “cacstoansbiveeys 6,291,967.00 0535,447 


of Ontario has wiped out a $500,000 
deficit from its books by writing down 
its capital, the shareholders getting 
one share of no par value stock for 
each $12.50 paid in. Profits for the 
— ended September 30, 1926, were 
it 


a Based partly on 1925 operating expenses. 





Connors Brothers 


Connors Brothers sardine packers 
and eanners of fresh lobsters enjoy 
the distinction of being the largest 
packers of sardines in the world. The 
plants of the company are situated 
at Black’s Harbor, N. B. In addition 
to its packing plants, the company op- 
ae a steamship service to St. John, 


gher than for the previous year and 

is to be expected that the company’s 
progress will be more rapid now that 
the worst of the financial difficulties 
have been solved. 
Capitalization— dene 

utho 

SE Mia cesinsdancesnd $1,250,000 $aTb eae 

one ea an impai t of 
ital, the company, in 1926, seaenel one come 
on no par value stock for every $12.50 that 


Last season was a very profitable 
one for the company, the value of the 
pack amounting to $980,474 an in- 


had been paid in by the shareholders. crease of over $200,000 over the pre- June 
Fand oe vious year. 1927 1926 1925 
= ne ice , The company manufactures what | Net earnings .. 499478 159,735 “184,660 
Seraiak wap amhine pall tn 2906 end 1008 is probably ‘the best known brand of | Other income 112,601 111,248 106,033 
and 4 per cent. in 1926. ‘ canned sardines in the world. Export Total 612,079 270,988 290.693 
ilies eel Deectans trade is carried on with practically | Less: interest, , : ; 
i. A. Gilroy, Alvinston, pres. : James Ross,|€verv foreign country. The plant is| dise.. etc. 295,752 287,805 248,010 
Bound; Mes, GA Hoge, Thmmetern: Bs | the largest of its kind in the world| Mis.exp u.5-, 44817 81.977 
McMillan, Seaforth; E.'C. Drury, Barrie;| 2% vear by year the company is| Res. for debts 78410 ...... .-!... 
J. G. Little, Shelburne: J. A. McFeeters, To- | steadily improving its equipment and ° Va,999 
ronto; H. B. Clemes, Toronto; G. W. Buch-| the quality of its finished product. | Nst ee tam wan on 
treas. ae te — % Perse Morteage Sinking ; ) i: “Sian <apeioneees 
onds, ° 
ani 8 tae Account aa ave Novemer, isa Interen November, iB: Bal. peat, for 884,155 825,720 789,721 
ember. Secur y first mortgage ht Years’ ings— 
Net Mesatags eoeeees $72,878 $60,709 $70,298 ee smnpeny's property. Trustee, Socios “. oe eas Dividends Surplus 
“eserve, for Taxes. 565 6.164 4768 Prnded Debt— 1996 2.3222 groges L201 aaecr20 
pier Raper a cee emetee?: sangee ton rtgage 6% bonds, due 1938, $250,- 1927 ie GT.“ sssees x 884,155 
_—_—_—_ SO ere and Directors — A. N. Record— 
Net Puttts ogee uses + 68,600 654,545 48,620) pres., St. John: P. W. eee ane eee 1925 1926 #1927 
Less a a, 9 4490 6 and gen. mer.; H. P. Robinson, J. M. H L ee H L 
Ke oo 4 000 oon, J. M Seove, St. can, N.B.; H. B.| Common 10 8% 6 8 & W% 
Surplus for Year .... 60,801 60,055 42,620| fonto, core ee elie tei ee ee ee 


ov is ost 21% 82 21% 
88% 40 98 75 101% 89 
#6 Nov. 2. % 
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Acadia Sugar 


During the current year there has 
been a decided increase in the competi- 
tion the Canadian sugar refineries 
have experienced from Cuban manu- 
facturers, and naturally the Acadia 
Sugar Refining Company has, like 
other refineries, felt its effect. There 
has been some decline in the amount 
of sugar manufactured in Canada this 
year, owing to this condition, and it 
can be ex that the earnings of 
the sugar refineries will show some 
decline from those in 1926. 


Capitalization— 
Authorized Outstanding 


Common ......-e+++ $1,500,000 $1,500,000 
Peer, OM. a ccesccvcs 1,500,000 1,500,000 
i $100 and £1). 
Debt— 
7% general mo 


rtgage 
sinking fund gold 


bonds, due 1946.. 1,000,000 - 750,000 
6% first mortgage 
bonds, due 1946.. 3,000,000 2,500,000 
Record— 


None. 
Officers and Directors— 
Geo. W. Hensley, pres.; D. R. Turnbull, 
man. dir. and sec.-treas.; Edward J. Lon- 
gard, J. McG. Stewart, O. E. Smith, Hali- 
fax; Hugh 8S. Stevenson, J. B. Ramsay, Ro- 
bert Glasgow, Scotland; Hon. T. W. 
McGarry, Toronto; W. C. Pitfield, Montreal. 
Income and Surplus Account 
(Years End: Dec. $1) 
Net trad. profits $304,084 $569.27 $618.90 
pro! . . 904 
Other profits ... paises 598 eset 


MEE  Kiesdesens 394,054 569,025 618,904 
Less: Tax adjust. osne 1,649 3,167 
Depreciation ..... 173,848 800,694 335,380 
eee 95,732 259,675 273,419 
Directors’ fees — 7,300 7,300 
Net profits ...... 124,474 607 *362 
Add prev. surp... «+e» 62,791 68,154 
Bal. car. for...... 124,474 68,398 62,792 

*Deficit. tFor 6 months. 


Cuban Canadian 


The last annual report of the Cuban 
Canadian Sugar Company indicates 
that ofice again the company is work- 
ing back toward an improved and gen- 
erally bettered position. The action 
of the management in charging up the 
profits earned this year to deprecia- 
tion account is satisfactory as it indi- 
cates a sound conservativeness which 
ultimately will benefit the sharehold- 
ers who have been forced to wait 
many years for a return on their in- 
vestment due to the low price of raw 
sugar. 


Capitalization— 
Authorized Outstanding 
Pref. 8% cum. ..... $10,000,000 $4,000,000 
Common 10,000,000 5,000,000 





First mortgage 6 per cent. bonds Rio Canto 
Sugar Co., due Dec. 81, 1987, $1,500,000: ren- 
eral mortgage, 6 per cent. bonds, due June 
30, 1936. $1,300,000. 
vidend Record— 
Preferred 8 per cent. paid in 1920; none 
since. Common, none. 

Officers and Directors— 
I. W. Killam, pres.; Victor E. Mitchell, K.C.: 
Senator N. Curry, Hon. W. D. Ross, G. T. 
Walker, F. R. Taylor, K.C.; V. M. Drury, 
W. Rich, sec.-treas.; A. F. Culver, vice-sec. ; 
F. E. Thurston, manager. 


Income and Surplus Account, Years Ending 
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Atlantic Sugar Refineries 


Increased Competition from Cuban Producers May be 


Lorne Mc- 


Novemtise = 1927 
B. C. Fishing 


Bad Conditions in Fishing In- 
dustry Place Investment in 
Highly Speculative Class 


Canadian Salt Co. 


The Canadian Salt Company is the 
largest producer of salt in Canada, 
and the only company in the Dominion 
producing liquid chlorine, caustic soda 
and bleaching powder for sale. Its 
salt plant is located at Windsor, and 


Laura Secord 


Stock Has Given Good Account 
of Itself in Toronto 
Market 


Laura Secord continues to be a 
promising public investment. The 












































































































































British Columbia Fishing & Pack. 
ing Co., in the last year split its share 


the company is the : . 
aire —. oS built a the prop- its chemical plant at Sandwich, Ont. | from common of $100 par value into 
a ate Deen willl crcacs ora... 2Mfetied,Ouetaning | Preserved of $200 par value and com 
be increasing earnings. The company = $100) re $1,500, $1,500, ta siaeeinak Sidon it ie tks 
manufactures its own candy, which| Funded Debt— , expected 


that the company will have no diffi- 
culty in earning sufficient to pay its 
preferred dividends. But there have 
been years when even this $175,000 
has not been available and critics have 
declared that large sums should 
into reserve before thete are subs 
stantial payments on the common 
stock. : 
Capitalization— 


Six per cent. Ist mortgage sinking fund 


. . h 
it sells direct to consumers throug aa Bon ds, series “A,” due Jan. 1, 1946, $1, 


widely known and popular shops in 
scores of excellent locations. 

The stock has given a good account 
of itself on the Toronto stock ex- 
change. The preferred stock is just 
as attractive as the common from a 
speculative point of view, while retain- 
The pre- 


Dividend Record— 
Eight per cent. per annum, payable Ist 
January, April, July and October. 

Officers and Directors— 
Sir Thos. Tait, pres.; W. F. Angus,.vice- 
pres.; Rt.-Hon. Lord Shaughnessy, F. S. 
McGraw, W. Mulock, K.C., H. O. Wilson, 
sec.; G. M. Duck, gen. mgr.; E. M. Baker, 






















































































trolled by the parent company. 


a. , “ $50,000 of the preferred stock is held in 
Public investment interest rests !n 


Comers af eumpeae. from fifteen cities in Canada desirous 


of forming flying clubs. At the same 


the first mortgage bonds of Robert + Debt— time Sir Philip Sassoon, under-secretary 

Singeen Co.. ~ on oe ieee FESO for air in the British Governmen re- 

stock exchange, prefe 8 ports a e first o e o hu 
— None reported. 5,000,000 cubic feet dirigibles being built 


of Robert Simpson Co., traded on the 
unlisted market and_ the collateral 
trust gold bonds of Simipson’s, Ltd., 
the most recent issue. ; 
Security for the bonds of Simpson’s, 
Ltd., is the common stock of Robert 
Simpson Co. The earnings of the com- 
mon stock of Robert Simpson Co. us- 
ually are much in excess of the bond- 
interest and sinking-fund require- 
ments. The common stock of Simp- 
son’s Ltd., is closely held. 
The subsidiary companies are John 
Murphy Co., Montreal; Robert Simp- 
son Western, Ltd.; Robert Simpson 
Eastern, Ltd.; Thompson Manufac- 
turing Co. and Keens Manufacturing 


Officers and Directors— 
A. E. Pearce, pres.; A 
pres. and mgr.; G. 8. 
treas.; J. MacIntosh, sales mgr.; D. 
Z. Hilton, 


in England for inter imperial commer- 
cial communication will be completed in 
about two years, and that the maiden 
trip will likely be to Canada. 


. R. Connelly, vice- 
Williams, sec. and 
Hilton, 


Established 1840 


copes Authorized Outstanding 


conciocce 100,000 shs. 100,000 shs. 


Common 
r (No = ev 
“Sinking fund collateral trust gold bonds, 
series “A”, 6% per cent. due 1945, 


$5,467,000. 


Dividend Record— 
Dividends of $1.50 a share paid for year 
1925; $4 : aoe Se 1926. 

Officérs and Directors— 
Harris H. Fudger, pres.; Charles L. Bur- 
ton, vice-pres.; Frank Hay, sec.; Sir Jos- 
eph Flavelle, chairman of board; Herbert 
C. Cox, James H. Gundy, John E. Goldring, 
Wm. G. Morrow, David H. Gibson, J. Ells- 


CARLING BREWERIES 


LIMITED 


worth Flavelle, Frank Y. McEachren, To- 
ronto. 
Income and Surplus Account 
- 1927 1926 
Feh 2 Feb. 3 
Net Earningsf ......... $2,501,788 $1,933,194 
Less: 
Bond Interest ......... 854,401 308,000 
Reserve for Taxes ..... 242,050 208,800 
Res. for Bonuses, etc... 280,000 230,000 
Wet Profits -..ccccccccese 1,625,837 1,186,394 
Less Appropriations: 
Pref. Div., R. S. Co. 201,000 201,000 
Com. Div.. BR. B. Ger os cocccs 58,625 
Common Dividends .... 300,000 150,000 
Res. for Pref. Div.* ... «...+.- *50,250 
Res. for Com. Div.t.. 100,000 100,000 
Surplus for Year ....... 1,024,337 626,519 
Add Previous Surplus ... 626,519 ...... 


Balance Carried Forward 1,650,856 626,519 


tAfter deducting general expenses, bond in- 
terest, depreciation and reserve for bad debta 
*Payable after Feb. 3. 


Gosse | Packing 


Gosse Packing Co. is one of the lead- 
ing salmon-fishing and packing com- 
panies on the Pacific coast. It has ex- 
tensive interests also in the fish oil 
and meal industry. 


Capitalization— 
Common 





RESENT Company, in- 

corporated in 1927, to 
take over as a going concern 
Carling Export Brewing and 
Malting Company. Capital- 
ization 200,000 shares, no par 
value, of which 160,007 shares 
are issued. 


Authorized Outstanding 
6ebdesenes 20,000 shs. 20,000 shs. 


) 
— severe $3,000,000 $1,500,000 


None. 

Dividend Record— 
Dividends on preferred payable quarterly. 
May, Aug., Nov. and Feb. 1. 

Officers and Directors-— 

R. C. Gosse, pres. and gen. mgr.; R. J. 
Gosse, vice-pres.; Capt. R. E. Gosse, chair- 
man of board; W. E. Young, H. B. Grif- 
fiths, H. L. Patourel, B. L. Waddell, J. F. 

A. 











Strang, S. K. Murray, sec.-treas. ; 
Conkey. 
Profit and 
(From Date of Incorporation to Dec. 31. 
1926 
Oper. profit after exp. ........... $946,327 @ 
Less: 
PD. «c's seabevabets vaceteeesecs 17,985 on on 
SR cutee bbedncde ceedecces 100,000 9 
Pes COE WE inkcccesccak¥eesis 50,000 
167,985 
BGR DURES. cic civncccevceccessseces $328,342 
Pref, Gividends <secccviicticcccces 64,247 
Surplus .......... Si a Niele ain . $264,095 


ing its investment merit. éeenn. 
ferred 1s convertible into common On| ;wcomE AND SURPLUS ACCOUNT, YEARS Authorized Outstanding 
the basis of three common for one ENDING DECEMBER 31 Common ....+.+..+ , 99,608 
(No par value.) shs.) (shs.) 
preferred. 1926 1925 1924] pref. 7% cum. ..... $2,500,000 $2,490,200 
Capitalization— Net Earni $ (Par value $100.) a 
Authorized Outstanding | Net Earnings .... $42,905 846,411 302,984] Punded Debt— 
as soccee $5,000 shs. 35,000 shs. L . 4: Int, charges . 75,607 63,840 70,970 oes ac 
Pref. 7% cum. .... $750,000 $750,000 URS and £ at. New preferred 7% per a ; 
Pah pein th URAME htks St] Guar Sune lg and "bie ety 
nded Debt— T: re aes 12.711 20.111 15,884 March 10, 1928. Dividends accrue * trom 
os Bad Debts, ° writ. . : : ee 1, 1927. a common, $1.25 a share 
vidend Record— " 5 annum, payable quarter! 
Preferred 7% per ansem. payable questerty, OR CU scavene -. «hvac... caveesl geuene once from March 1, 1927, y same as pref. 
an., April, July an ic ° pai rs an rectors— 
April, 1927, for 4 months ended March 31, $18,748 181,623 176,026) Amelius Jarvis, Sr. pres.: Hon. A. © ay 
S558 s SAG paid Duly: 1, T088, ame GURNEY fas Prattie .....>. 29,162 164,788 126,958 | Tiummerrelt; viee-pres. ; J. M. Whitehead, gen.) 
Officers and Directors— Ment. om Steck Sub. 2,946 vis Jr., asst.-sec. : C. Thomas asst.-gen, men, | 
Frank P. O'Connor, pres. ; J. D. Hayes, Ist Con ot idends 104400 98.600 96.600 H. H. MacRae, Sir Henry M. Pellatt. F e ; 
vice-pres. and gen. mgr.; W. L. Walker, S aie ie ee , ’ , Burke, Vancouver; Dr. Milton L. H, a 
2nd vice-pres.; W. J. O'Connor, 3rd_vice- Boni Cnn etae, « Porahs*. enh te. URN H. Smithers, Montreal; E. W. Rollin oe 
pres. ; C. H. Ellston, sec.-treas. ; C. P, Moher, _ aang 5. ton; Thomas Ramsay, Hamilton. 4 
Toronto; aC Audette, Montreal. lo Cece estes) «66 eeeee) | =60o eet e) = leet eee INCOME AND spine a 
Earnings— UNT, YEARS 
Average annual ah mye Case yaa, — 107,846 96,000 96,000 ENDING DECEMBER 31 < 
adequate provision for depreciation, taxes, 1926 1925 1924 
"| Surplus for Year .. °78,184 68,788 _ 30,958 
Seu; 1926, $156,611; 11924, $136,313." $150, | “Add Prev. Surplus 883,647 314,859 283,901 | Net Earnings .... $541,669 $578,654 $129,158 
rte 1927 | Bal. Car. Forward 305,463 383,647 314,859 — _neene rit oe oa 
se H ary . Plant Mainten. .. 106,577 ceons 5 SRE 
bis): ee ee ee ee Loss on Francs .. 10406 cecies!2ésaee 
Preferred .....-ccccsccsececescs 140 102 peotient Record and Earnings on Capital eS <n 
Stock— : Net Profits ....... $45,262 354,220 
*To Nov. 2. Common Earned .. 2.00 13.78 10.68 | Less Appropriations: 25,614 
PORE oe osdaccens & 8 8 Dividends ...-... 914,500 § sci eds end al 
‘ Ten Years’ Earnings— ans. toIns. Res. ...... 102,922) ..000. 
Sim son’s Ltd ‘Year sy . Earn’s Dividends Surplus Comttngemt: Bes. s.- secccss wekses’ eae 
Pp ’ . SUE axons nant $101,090 $ 64,000 $451,008 DOMMES is coc so | eveeas, hearse 
picabaecines 228,842 x 
: 1919 aawesdhur 226.581 64,000 595,858} Surplus for Year .. 130,672 251,298 25,614 
Earnings of Company Are] jo920 2212.12": 202,298 488,000 206,84) Add Prev. Surplus 256,521 6,228 $123,312 
i OB] .ccccccccs 228,04 ; . xcess val. addns. ......  ...+.- J 
More Than Twice Bond essing 284,916 96,000 249,828] ‘Add Insur. Res. . 102,922 <1... vecses 
Interest SE cccossacnt 299,817 96,000 288,901 ix. 
snbiimaibiieil 1924 ..ccccsses 802,984 96,000 314,858] Bal. Car. Forward . 490,115 256,521 5,223 
Si ’. Ltd. i holdi i TOUS acapassnss 346,411 eens 53.067 > Dale: 
impson’s, + is a holding com- TOO <a ccdpacees 342,905 ‘ ; ie 
pany for the Robert Simpson Co. and | Market Record— ‘iaiie Dividend Record and Earnings on Capital 
subsidiary and affiliated a 1925 1086 1 7 Com. Earn Bae hee $6.98 #8 25 0. 60 
The organization is one of the two] 4, 153 112 145 124 141 128 SU a heietionel Mis 3 
most successful departmental store |" * Market Record— (New) 
concerns in Canada, = a ~ * To Nov. 2. 1925 1926 [ise 
scope and increasing volume of sales, ; Ree oka 
from the stores and by mail-order. Hilton Bread pene 64% ” wens = ne 
Simpson’s, of course, buy the bulk of se 
their merchandise from manufactur- Capitalization— pletilthhia Mmetentton ts? To Nov. 2. 
ers and jobbers, but there is a consid-| Common ......... 50,000 shs. 50,000 she. eaten 
erable investment in manufacturing (No par value). Aviation history is being made nowa- 
companies, owned outright or con-| Pref. 7% cum. .... $250,000 $200,000 | days. Canadian Air Board officials an- 
(Par $10). nounce that enquiries have been received 
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Central Manitoba Solves 
Ore Problem; Finds 
Body Continues Down 


Solve Ore Problem 
SURPACE 


10c a Copy; $5.00 a Year 








Vein Took Horizontal Trend 
For Short Distance and 
Values Lift 


OUTLOOK IMPROVED 


Graph Indicates Position Now 
That This Trouble Has 
Been Over- 
come 



































SECTION THROUGH THE 
KITCHENER ORE BODY 
OF THE CENTRAL MAN- 
‘TOBA MINES . 


Central Manitoba Mines has taken 
on an entirely different complexion 
from that pictured for it, during the 
past few weeks, and especially since 
the property was visited by the mem- 
bers of the British Empire Mining 
Congress. On that occasion a story 
was sent to England that the main ore 
zone had petered out below the 475- 
ft. level. This was true of conditions 
as they were then understood. It was 
since announced that another body had 
been found to come up in close proxim- 
ity to the other ore body. 

Now with the information secured 
from additional work, it has been def- 
initely established that what has been 

considered two ore bodies is really 
one and the same. 

The ore body below the 475-ft. level, 
flattened out and in this horizontal 





The above graph shows a _ section 
through the Kitchener ore body of the 
Central Manitoba Mines. It is reported 
that values dropped when the vein flat- 
tened below the 475-ft level, but in- 
creased again when the vein resumed its 
normal pitch of around 60 deg. below 
that point. In the upper levels it will be 
seen that the vein took a couple of smali 
rolls before it reached the 475-ft. hori- 
zon. 


MACASSA SHARES 
DROP SUDDENLY 


Reached High of 60, Com- 
pared With 19 Low in 
August—All Kinds 
of Rumors 


ing to the conclusion that the ore body 
had ended. Since then, two more 
rounds have been taken out to the 
north, and this revealed that the ore 
body turned to depth again and that 
values have come back at least equal 
to those contained in the other almost 
vertical section. The true condition 
of the ore body, as it is understood to- 
day, will be seen from the graph in 
the adjoining column. 
_ This was somewhat the same condi- 
tion which developed on the Queen 
property to the east, another Central 
Manitoba operation. Here they picked 
up the extension of the ore to the 
south. The shaft on the Rogers vein, 
which is one of five parallel zones, 
indicated on the property and all of 
which show commercial values, is 
down 170-ft. and is showing good ore. 
The company is now carrying on four 
eperations on the same parallel zones, 
itchener, Teen 6, Rogers and Hope. 
The most spectacular ore is on the 
Rogers. On the others there has been 
very little visible gold. 


Hilltop Places Block 
of Shares at Good Price 


Hilltop Mines during the past week 
made a deal for the placing of a sub- 
stantial block of steel that will net 
the treasury of the company a fairly 
large sum. The average per share is 
said to be above the present market 
price. A new mining plant is to be 
installed, and operations will be re- 
sumed forthwith. There is a shaft 
down 400-ft., and the latest informa- 
tion on discoveries to the west and a 
study of the geology, indicates a 
promising outlook. 





Macassa shares have caused quite 
a furore in the market, selling up to 
a high of 60 recently, as compared 
with a low of 19 in August. ere 
have been all kinds of rumors abroad. 
The main one is that Kirkland Lake 
Gold was trying to acquire a large in- 
terest in the company, through the 
market, so as to be able to dictate 
a position in the company. This may 
or may not be. There are some as- 
tute mining men at the head of Mac- 
assa. One of them is Harry Oakes, 
president of Lake Shore and another 
is Robert Bryce, an engineer of note. 
If Macassa property was a world- 
beater, as some seem to think, these 
men are capable of handling it and 
would undoubtedly do so. On the 
other hand, it is logical that Kirkland 
Lake Gold should get the property, 
if that was possible, and provided it 
had sufficient merit for the company 
to pay the price. Undoubtedly, Kirk- 
land Lake Gold would like to acquire 
additional acreage of merit, but the 
Macassa pape ——_ by —— 
operations, has hardly proven that i 

ORO GRANDE IN DEAL has this merit. What Kirkland Lake 

It is understood that a deal is about|}Gold knows or believes about the 
closed for the Oro Grande property | property, from information gathered 
in Central Manitoba. This was under | in its workings towards the Macassa 
option for a time to interests asso-| boundary, may be a horse of another 
ciated with John Taylor and Sons, of color. 

London. There has been quite an active mar- 
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How Amulet’s Ore Bodies ite 





The above graph gives an ideal section of the probable mode of occurrence of 
the Amulet ore bodies. The interbedded rhyolite and andesite rock flows dip at 


about 28° S.E. as shown, and the ore deposition may have taken _— along a 


vertical or diagonal fracture in the rock formation as indicated. 


ngineers’ are 


satisfied that this is what has taken place and deep work will show which is 
the correct one. The heavy deposition of the ore took place in the more easily 
fractured rhyolite rocks. See story on Amulet in this section. 





PORTLAND CANAL 
HOLDS PROSPECTS 
OF MANY BIG MINES 


Pres. Wood, of Premier, 
Says New Prosperity 
Group Looks Well 


President R. W. Wood, Premier 
Gold Mines, is decidedly optimistic as 
to the outlook for Premier Gold 
Mines. Mr. Wood spent considerable 
time in Toronto, and on his way home 
to British Columbia from New York 
where he had been conferring with 
the Guggenheim people who are in 
operating control of Premier. Mr. 
Wood was one of the original syndi- 
cate who put up the money to open 
out the Premier Mine. 

Mr. Wood states that to date he has 
not taken a large interest in the 
Northern Ontario mines, but that 
from now on he intends to do so. Re- 
garding Portland Canal, the home of 
Premier, and which operation has been 
a sensation, he says that there are 
possibilities of many mines. He had 
with him samples of ore from the 
Prosperity group, control of which 
Premier recently acquired, and which 
has given indications of silver of fab- 
ulous values. The ore is said to be 
similar to that which was opened a 
year or so ago on Kenley Mines, South 
Lorrain, and which had to be sawed 
out. 

There are opportunities for a num- 
ber of very large mines in Portland 
Canal, said Mr. Wood, and he expected 
that Premier with its well informed 
technical staff and its strong cash 
position, would be able to share in the 
developments. 

Mr. Wood did not go into details of 
the disagreement which has held up 
the final closing of the deal with B.C. 
Silver which siieies and which it is 
proposed to amalgamate. However, 
the conclusion from his remarks is 
that it is a matter of agreeing on 
price. B.C. Silver engineers claim so 
much ore indicated and the Premier 
engineers cannot see anything like 
that amount. On the question of am- 
algamation, they are agreed. B.C. 
Silver property adjoins Premier on 
the north and is higher up the moun- 
tain. To bring the mine to production 
the company would have to duplicate 
in detail the plant which Premier has 
located down the mountain and which 
plant is said to be capable of handling 
the ore of both mines. It is known 
that the main ore zone of the Premier 
extends into the B.C. Silver property. 


ket for Kirkland Lake shares and the 
break down in the Macassa market 
indicates that any negotiations, if any, 
are off for the B nas vey It is now 
ae that Kirkland Lake Gold 
will carry operations down to a depth 
of 3500-ft., the deepest in the camp. 
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ANKERITE PLANS 
MILL INCREASE 
IN NEAR FUTURE 


New Exploration Program 
Will be Undertaken to 
Open Mine at Depth 


Ankerite gold mine, situated in De- 
loro Tp. Porcupine camp, is to under- 
goa deep development program on a 
substantial scale. This is the first 
step towards a proposal to materially 
increase production and the results of 
the work at deep levels will dictate 
future mill plans. Having a good 
idea of what the mine is capable of 
already, it is semi-officially stated 
that the mill will likely be stepped up 
to 500 tons, but it would not be sur- 
prising if the expansion program was 
continued on 1,000 tons daily. 

Ankerite is one of the most inter- 
esting mining operations in Northern 
Ontario. It takes on, to-date, much 
the nature of a private enterprise. 
The operation is conducted by Por- 
cupine Goldfields Development and 
Finance of which F. R. Weeks is 
manager with A. Seaman mine mana- 
ger. This company holds 1,295,000 of 
the 1,500,000 shares of Ankerite Gold 
Mines that are issued. 

Cecil Rhodes Organization 

The interesting fact about the op- 
erating company, which has spent 
$1,200,000 of its own money on the 
property to-date, is that it is owned 
jointly by New Consolidated Gold- 
fields of South Africa and the Na- 
tional Mining Co. New Consolidated 
is the successor of Consolidated Gold- 
fields which company was the original 
organization of Cecil Rhodes in South 
Africa. These two companies com- 
bined to operate in Canada and be- 
sides spending $1,200,000 on the An- 
kerite property have also spent an 
additional $1,000,000 on other proper- 
ties throughout the various camps of 
the Dominion. 

The Ankerite property was taken 
up by this company after it had been 
examined and reported favorably upon 
by some of the leading mining engi- 
neers and metallurgists of the world. 
Dr. Bosqui the chief metallurgist of 
the Central Mines of South Africa 
which included in all 18 properties; 
John Mercer, president of the South 
Africa Gold Mines and others. 


Two Vein Systems 

Development on the property has 
heen carried down to the 475-ft. level 
and three veins have been opened on 
the southern part of ‘the property 
with an east-west strike and a sec- 
ond vein system has been opened to 
the north. Nos. 1, 2 and 3, the south 
system may be described as follows: 

No. 1, length 1,200 ft., with an 
average width, 6.5 ft., average grade 
$9 per ton. 

No. 2 parallels No. 1, 100 ft. south. 
Has short shoots of commercial ore 
and is only partially developed. 

No. 3 parallels No. 2, 150 ft. south 
and is a wide quartz vein, slightly 
—— but only opened to 200-ft. 

epth. 

No. 5 vein, to the north has been 
opened for a length of 350 ft. and 
shows an average grade of $8.60 over 
a width of 6.5 ft. There are several 
parallel veins yet to be explored. 

The new main working shaft, sunk 
to operate on both vein systems is 
down 635 ft. and is connected with 
both vein systems on the 475 and with 
No. 1 system on the 600-ft. level. The 
mine has been well opened up to the 
475-ft. level and there are a number 
of stopes as wide as 40 ft. Because 
of the erratic occurrences of the gold 
and the irregularity of the veins, with 
no well defined walls, milling results 
to-date have shown a grade of ore 
below the average af the mine samp- 
ling However, this is being corrected 
and recent mill results have shown 


(Continued on page 32) 
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Mill for Howey Gold 
May be Hauled Into 
Property This Winter 


Announcement of Details 
Regarding Ore at Depth 
Followed by Mill Plans 


ORE BODY IS LARGE 





















































at Depth Will be Brought 
Out by President 
Hammell 


While it has heen officially an- 
nounced that Howey Gold Mines has 
cut ore on four levels, the real news 
of the width of the ore and the values 
obtained will not be available until 


President Jack Hammell gets out and 
reaches Toronto. The latest report is 
that he may be held in Red Lake dury 
ing the freeze-up process unless he 
comes out by land, which is mueh the 
longer route. 


and then started crosscutting south 
from the shaft to cut the ore on four 
levels, 125, 250, 375 and 500-ft. It is 
announced that the ore has been cut. 
This ore body is the one which Dome 
Mines proved to exist by diamond 
drills and then dropped the property. 
Jack Hammell then Sie is own 
company and went ahead with de- 
velopment of the property under the 
management of Horace Young. While 
Mr. Young drove ahead to prove the 
ore at depth, he found time to also 
undertake a considerable amount of 
surface work. This has proven that 
the ore body extends for a length of 
2,000-ft. over excellent wid with 
good commercial values on ‘ace. 
All these facts are to be 
-|when Mr. Hammell comes out, and it 
will not cause a great deal of surprise 
if he is armed with sufficient informa- 
tion to justify him in going ahead 
with plans immediately. There are 
interests close to the company who 
expect that Mr. Hammell will decide 
to send a 500 ton mill into the 
erty over the snow this winter. 
will take well on into March, and-b: 
that time a great deal of lateral wo: 
will be accomplished on the four levels, 
which have just been opened by the 


While details of values are lacking, 
there is a working knowledge of the 
values which Dome got in the drill 
holes. This is said to average Sib, 
and the expectation now is, 
Howey will open out as a large med- 
ium grade mine with ore better than 


Above graph outlines a cross section 
of the workings just completed on Howey 
Gold property in Red Lake. There has 
been much conjecture of just what was 
being done, and this shows it fairly 
clearly. The shaft was dropped to 535- 
ft. and then the drive south from the 
four stations in the shaft undertaken. 
Pres. Hammell, who got frozen in at the 
camp, wires out that results are better 
than expected. When he comes out he 
will have figures on values and width of 
ore. 


NORANDA OUTPUT 
UNLIKELY FOR TIME 


New Smelter Fires Will Not 
Be Ready Until About 
December 15 





Noranda stock has indicated con- 
siderable pep eer on the part 
of the public that the new smelter has 
not got under eee this time. 
The Financial Post poin out early 
in the year that little was to be ex- 
pected from the operation until the 
first of the year. This is about how 
it is going to work out. 

Next week the fires in the furnaces 
will be started. It will take about 
three weeks to get them going prop- 
erly and then some ore will be started 
through. This will take place about 
Dec. 15, and about the first of the 
year the whole smelter will be under 
way. It will take a considerable time 
to tune it up so that real production 
is not to be expected until some time 
after the new year. 


Goldale Will Offer Rights 
Likely in Coniaurum Issue 


It is announced that subscription 
rights will soon be offered to Goldale 


land Lake grade. 





shareholders. This undoubtedly re- 
fers to the bonds and stock rights 
which will come to this company in 
Coniaurum through its large hol 

in that concern. Coniaurum offe 
shareholders an $80 bond and 8 shares 
of stock for $80. 


GULL- KIRKLAND MINES 


(No Personal Liability) 
Property situated in the 


KIRKLAND LAKE CAMP 
Diamond drilling has given im- 


portant results. 
Write for particulars and sum- 
mary of engineers’ reporte. 


W. B. CUMMING & COMPANY, 
Limited 
21 King St. East, 
TORONTO 2. 
Phone Ad. 7388 





Removal Notice 


F.J.Crawford& Co. 


Members Standard Stock and Mining Exchange 


announce the removal of their 
offices to the ground floor at 


11 JORDAN STREET 


BOARD ROOM 


Adelaide 6705-6706 


Telephones: ‘adelaide 1537-1114 


Facts About Width and Values - 


Howey Gold sank a shaft 535-ft., - 


Porcupine and a little under the Kirk. 2 





WILL BIDGOOD GET 
ORE EXTENSION ON 
LOWER LEVELS? 


This is the Gamble That is 
Putting Stock Up 
Steadily 


KIRKLAND LAKE, Ont. — Prob- 
ably the most interesting conjecture 
»ithat may be made concerning any 
mine in the entire Kirkland Lake 
camp relates to Bidgood Consolidated. 
Mining men are pointing to the fact 
that when work was resumed at Bid- 
good a few months ago the mine was 
already partially made. That is, the 
shaft was down to the 600-foot level 
and more than 4,000 feet of lateral 
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8. A. Marvin R. H. Scarlett work had been done. 
FLEMING & MARVIN Of course, under some circum- 
Established 1969 stances this would have meant little 


or nothing in gold production. But 
when, a few weeks after work started, 
the first real ore body in the eastern 
section of Kirkland was discovered 
by Bidgood, it was shown how valu- 
able the old work had been to the new 
effort. 

Again, in another few weeks, with 
additional drill capacity sufficient to 
carry on work at several levels, Bid- 
good in all probability will be able to 
show the same ore y as the one 
cut at the 300-foot level for a depth 
of 400 or 500 feet and a length and 
width equal to that established on the 
discovery level. 

This is the interesting conjecture 
now being made; that in a few weeks’ 
time Bidgood may have sufficient 
ore blocked out to justify calling itself 
a mine. This would constitute a rec- 
ord for bringing in an ore body of 
‘such magnitude. Of course, until 
drills are also at work on the 400 and 
600-foot levels, as they probably will 
be in a few days, it is not possible to 
say the ore holds at all levels, but the 
management will be able to reach the 
sections in which the ore should be 
found by a series of unusually short 
crosscuts from the present drifts on 
each level. 

So far on the 300-foot level every 
crosscut has reached the ore, and ore 
has also been cut at a sub-level at 
250 feet. The raise is being continued 
to the 200-foot level. 

There will be no long waits at Bid- 
good. It may be in the class of real 
gold mines by Christmas. Inciden- 
tally Bidgood shares have taken a 
rise within six months from a few 
cents to better than par. This means 
a gain of more than $3,000,000 in pub- 
lic valuation. 

An official statement by Sect. W. 
B. McPherson on Bidgood reads: 

On the 300-foot level a large ore body 


has been opened up for a length of 250 
feet parallel to and a short distance 
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oO from the drift which followed No. 9 
THORBURN & Cc e vein, and may safely be considered to 
LIMITED ve "oe over an ones — 

0 eet. e same ore has been fol- 

Royal Bank Bidg., Toronto lowed upwards to a sub level at 250 feet, 







where it will run $20 over drift width. 

In order to expedite development, it 
has been found necessary to increase the 
mine equipment, and an additional com- 
pressor has been installed and is now 
operating drills on the 400 and 600-foot 
levels where it is anticipated the same 
ore body will be opened up. 

The importance of developments to 
date would be difficult to exaggerate, 
and opinions from several very outstand- 
ing engineers confirm the belief of your 
directors that there is every indication 
of Bidgood becoming a producing mine. 

We are well financed and our equip- 
ment is sufficient for the time being. 





For full particulars about 
Astoria Rouyn Mines Ltd. 
write 


GORDON P. O’REILLY & CO. 
74 Sparks St., Ottawa 














Douglas G. H. Wright 





Mining Geile The work now in progress on the lower 
es ees oo levels show results in a comparatively 
tiens and short time and at a relatively low cost. 






Recent shallow diamond drilling and 
surface work has proven the same 
geological structure as in the shaft area 
across our property for a mile on the 
strike of the vein system. 


906 Royal Bank Building, 
Toronto 
Phone Elgin 8487. 
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Rush to Supply Planes for 
Canadian Mining Camps 


Reports from United States are to the effect that aeroplane manu- 
facturers are unable to keep up with the volume of orders for aero- 
planes for companies operating in the outlying mining districts of 
Canada. 

The aeroplane is proving a tremendous asset in pushing back the 
barriers of civilization and bringing to far outlying mineral areas 
the most modern and speedy transportation at a fairly reasonable cost. 

Engineers who have been doing a lot of travelling into the Red 
Lake and Central Manitoba mineral areas this year, have some kind 
words to say for the aeroplane companies. So careful have they been 
that the number of slight mishaps and delays have been negligible. 
The fliers take no chances. They rise immediately to 5,000 feet, fly 
at this height and follow the water at all times. 

Western Canada Airways, it is understood, has ordered three new 
planes for delivery in the spring. These include two 3,000-lb. freight- 
ers. Operators are finding that for supplies and even equipment, that 
transportation by aeroplane works out about even with other methods 
and saves a great deal of handling, wear and tear and breakages. 


Mining Inquiries 


Abba 


Where is property of Abba Mines lo- 
cated? 

Abba Mines is not an-investment. 
It is quite a speculative operation— 
a prospect in a good camp. 
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Columbus 


What do you think of Columbus selling 
at 6c.? 

Columbus Kirkland is a gamble. It 
has a well located property in Kirk- 
land Lake, but no real mining effort 
nas been put forth to test it out. The 
present effort seems to be the best 
sponsored of any. The price of the 
stock reveals just about what the pub- 
lic thinks about it. 


Three Good Stocks 

I hold 80 McIntyre $27; 50 W. Har- 
greaves, $8.10; 50 T. Hughes, $10.80. Are 
they reasonable speculations? 

You have picked three excellent is- 
sues all paying dividends, all expand- 
ing their operations. For the next 
three years these stocks are going to 
rise steadily and we should judge that 
your profits will be regulated by the 
time that you hold them. 


Rouyn Gold 

I have 1,200 shares of Rouyn Gold. 
Would you hold it? 

Rouyn Gold has been going for a 
considerable time, but the operation 
does not seem to get anywhere. There 
are several such ventures in Quebec, 
and if you can get your money out, 
we think you would be well advised to 
do so, and get into something that 
sizes up better. 


Vipond Consolidated 
What is the matter with Vipond? 
Vipond Consolidated has not had 

real good luck in finding new ore, 
hence the low price of the stock. The 
company has a year’s ore ahead and 
hopes in the interval to make new dis- 
coveries. We judge that this stock 
would respond very quickly in the 
market and the news of any import- 
ant discovery. 


Ostrom 
What are chances of Ostrom Mines? 
Ostrom Gold Mines is operating in 
Boston Creek area and has a shaft 
down 400 feet. It expects to meet with 
good results on the 500-foot horizon. 
It looks like a fair speculation. 


Beardmore 

What is the outlook for Beardmore 
“Gold Mines? 

Beardmore Gold Mines property 
looks to have a fair chance but we are 
not sold on the ability of those hand- 
ling the operation to put it across. We 
would regard it as a gamble. 


Abana 


Is Abana a mine or just a good pros- 
pect? 

Abana is developing. Already the 
company has a large amount of ore in 
sight down to 300 feet level and the 
venture sizes up as holding possibili- 
ties of being a very large mine. 


Dubec 


Please tell me your opinion of Dubec 
Mines. Do you consider it a fair specula- 
ticn? 

We cannot recommend  Dubec 
Mines. The action of Dubec stock on 
the Montreal Mining Exchange has 
earned it considerable disfavor in the 
eyes of reliable mining brokers. 


Gold Hill—Amity 

What do you think of Gold Hill and 
Amity Copper? 

Gold Hill is a good looking Boston 
Creek operation that is striving hard 
to make a real mine. 

Amity Copper is a prospect at Bos- 
ton Creek. It has got some good re- 
sults to date and is in good hands. 


Dominion Lead 


A friend bought Dominion Lead shares. 
Are they any good? 

In our issue of October 28, first 
page of mining section, is an article 
on Dominion head. It does not look 
well at the moment for those who 
purchased the shares. What the out- 
come will be we do not know. 


Howey-Jackson Manion 

Howey Gold and Jackson Manion are 
recommended to me. How do they size 
up: 

Howey Gold looks very attractive. 
Some spectacular news is —— 
from this property in the near future, 
hence the activity in the stock. The 
operation is in good hands. 

Jackson-Manion is a good property 
hat has revealed good ore on diamond 
drilling. It shapes up as being smaller 
than the Howey. 





West Dome 


Have you heard anything more about 
the West Dome discovery? 

West Dome got some new ore as 
reported and is now searching for 
the extension of the shoot. They will 
need a lot of it, however, to make any 
impression on the present market, as 
the public seems rather sour on it 
and the capitalization is quite high, 
due to the unfortunate situation that 
developed. It looks like a drawn-out 
gamble. 


Wright Hargreaves 


What is the accepted opinion on 
Wright-Hargreaves outlook? 

Wright Hargreaves is a large pro- 
ducing dividend paying mine, in excel- 
lent hands and promises to develop 
and expand rapidly. The shares look 
quite attractive both for market ap- 
preciation and increased dividends 
around the present level. 


Pontiac 


Could you tell me anything about the 
outlook of Pontiac Rouyn Mines? 

Pontiac Mines are sponsored by 
some good people. They are out to 
find a mine and have a property that 
is attractive, because of its location. 
We understand that they have a num- 
a ~ | substantial business men on the 
oard. 


Gull Kirkland 
What are the chances of Gull Kirk- 
land? 
Gull Kirkland property is in Gull 
Lake section, of Kirkland Lake area, 
east of the producing section and 
which area is now much in the lime- 
light because of some recent successes. 
Gull Kirkland is a prospect. The 
company did some diamond drilling 
but we have never learned with what 
result. On location engineers say the 
property is a good gamble. 


British United 

Please tell me your opinion of British 
United Mines. Do you consider it a fair 
speculation? 

We cannot recommend British 
United Mines. The action of the stock 
on the Montreal Mining Exchange 
has brought it into bad odor with re- 
liable mining brokers. The listing of 
the stock was recently taken off the 
Mining Exchange at the request of 
the company, it being proposed to do 
some additional financing. 


Fisher Quebec 
I hold Fisher Quebec costing $2.50. 
One broker says to sell at the present 
price, $1. Another says to hold for 
higher prices. What is your opinion? 
It is difficult to decide what to do 
with Fisher Quebec. This good min- 


Ribago 

I hear great stories of what Ribago will 
do in the market. How does it look? 

Ribago is a fairly well located Que- 
bec operation and seems to be quite a 
popular stock with the public. All 
kinds of predictions are being made as 
to what it will do in the market but 
the company seems to be giving its 
attention to hunting for ore. 


Hamburg Bonds 

What is the present quotation for 
Series “B” state of Hamburg, 1919, 
bonds? 

The present bid for your Series “B” 
1919 State .f Hamburg bonds is $60 
per million marks. You might get a 
slightly larger price for your holdings 
as sellers are asking $70 per million 
marks. 
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What Stocks tractive one and in good hands. Un- 
Should I Buy for Profit 


? 


Let us supply you with in- 


fortunately, the stock was made a 
football. Whether it will sell higner 
or lower, we know not. We do not 
think a higher price is justified by the 
work accomplished on the property to 
formation from the mining date. 
camps and assist you towards 


—success— 
Established 1908 


KIELY & SMITH 


Members Standard Stock Exchange 
C.P.R. Bidg., Toronte, 2, Canada. 


Harvie Mining 

What happened to Harvie Shares, they 
fell off in price so? 

The Harvie market was left to drift 
for itself and the fact that there were 
a number of substantial options on 
stock at $5 per share, equal to $1.25 
on the present shares dué October 1, 





was a bearish-factor. These options 
were, of course, a mistake, but were 
granted during the early financing. 
The property is reported looking well 
and some important changes are 
pending re Canadian Exploration 
bonus. The trust company could not 
get these shares out at the time of 
the share split. They will follow 
later, to shareholders of record, Oc- 
tober 15. 


ETT ARETE 


ALL 
MiningStocks 


can be classified into one 
of the following: 


Producing Mines 

Semi-Developed 
Mines 

Prospects 

Rank Gambles 


It is quite possible to 
make profits or losses in 
any. The question is to 
know how to distinguish. 


Consult Us. 


D.S. Paterson 


and Companv 


Members Standard Stock & Mining 
Exchange 


21 Richmond St. W. 


Toronto 2 
Telephones Elgin 7211 to 7216 
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Room 704, Pewer Bidg., Montreal, 
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Copper Hill Mines 
Write for latest information 
Walton & Co. 
LIMITED 


190 St. James St. Montreal 





USSHER, FAIRLIE& CO. Ltd, 
J. F. H. USSHER 


Member Standard Stock Exchange 
Specialists in Mining Securities 


6 JORDAN STREET, TORONTO 
Est. 20 years. 


SCHLUMBERGER 


ELECTRICAL PROSPECTING 


METHODS 


Room 903 Wilson Bldg. 
6% Front St. W. 
Toronto 3, Ont. 


Telephone Main 1879 
Telegr. address 


We recommend 


Makamic Mines Ince. 
Mining Securisite Cant 
n ec 
nt ee 
205 St. James Street, Montreal 
LAncaster 0277 





We Specialize in Canadian Mining 


STOBIE-FORLONG &@ | 


STOCKS 


BONDS 


GRAIN 


Head Office: Reford Building 
BAY AND WELLINGTON STS. TORONTO 


MONTREAL 
HAMILTON 
BRANTFORD 








NEW YORK CITY 
90 West St., Reom 1510. 
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ystem 





_ THE RADIORE COMPANY 


317 Transportation Bldg. 
Telephone Main 0283 


Ne electrical prospecting method will determine the character or the values 
of a mineralized area. 


OSHAWA . 


KITCHENER 
ST. CATHARINES 











LOS ANGELES 
1204 Hollingsworth Bide. 





JAY COPPER -GOLD MINES 


LIMITED ° 
(No Personal Liability) 


We recommend the purchase of the Stock of this 
Company because: 


The Shaft is down over 400 feet. 
The Vein has been cut at 400 feet. 


The grade of ore from Jay Copper is what 
makes SUCCESSFUL MINES. 


This information is founded on fact. Actual 
work is the great proof. 


Francis J. Hunter & Co., Limited 


Mezzanine Floor — Mount Royal Hotel 
MONTREAL, Que. 





Everything 


In Its Favor 


URFAGE indications, geological formation, 
radiore tests, adjacent properties and direct- 
ing management with ample finances all indi- 
cate that ABBEY MINES will rapidly increase 


in value. 


The surface indications and geological forma- 


tion are similar to Abana’s; 


radiore tests 


indicate mineralized zones running into Abana 
property. And our management has guided 
Canadian Exploration, Premier Syndicate and 
Abana. Buy Abbey now — while the price is 


still low. 


Send for our free map of 
ABBEY and Abana properties 


WILLIAMS, BROCHU & COMPANY 


Investment Brokers 


466 St. Francois- Xavier Street, Montreal 
Phone: Main 7361 and 7362 
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Amulet Geology Indicates 


Big | Mine in the Making 


" Only Shallow Drilling Has 


Been Done—Great Possi- 
bilities at Depth 


When Amulet gets down to real 
mining it will open up in a way that 
will surprise everyone. 

This is the advice of a mining engi- 
neer who has given considerable time 
to the study of the property and the 
section in the general vicinity. 

The general tenor of his remarks 
indicated that he was of the opinion 
that the mining effort to date indi- 
cates an eye to providing a steady 
flow of good market information 
rather than testing out to the fullest, 

ibilities of the property. No 
deep drilling has been done to pick up 

ted replacement bodies which 
this engineer said were certain to 
exist. KS , 

On an adjoining page will be found 
a graph showing a cross-section of 
the Amulet formation. It shows in a 
graphic way the opinion which this 
engineer and others hold in regard 
the deposition of ore bodies on the 
property. . 

Amulet’s ore is replacement and 
wherever the bands of rhyolite 
occur in proximity with the break in 
the formation, there the replacement 
bodies of copper zinc ore are to be 
found. This is how the 8, 9, 10 ore 
body, which has been punched full of 
diamond drill holes, lies. 

How deep will these replacement 
bodies carry down, is an all important 
question. * ; ; i 

The best engineering opinion is 
that ore bodies are to be expected 
until there is a complete change in 
the formation, and the same would 
apply to Noranda as well. 

is might be taken as an answer 
to the talk about Noranda’s ore being 
shallow. Of course, the mineral bear- 
ing formation might prove to be fairly 
shallow but most engineers believe it 
will carry to great depth. 

Complete replacement of the rhyo- 
lite by chalcopyrite and zinc has not 
taken place in Amulet as in some 

the drill cut sections of rock 
ying right in the centre of high-grade 
posits. 

From the facts adduced above, it 
would seem that at least a year must 
go by before any real information as 
to the possibilities of the property at 
depth is available. It may be that 
when the new financing is completed 
that work will be started under- 
ground to develop the present known 
ore bodies and later drilling may be 
undertaken from the underground 
workings to pick up other bodies. 

Engineers say that the Noranda 
and Amulet bodies are very much 
alike, only Noranda bodies are ver- 
tical, in the shape of large kidneys 
while those of Amulet are flat lying 
and have been well described by one 
engineer as huge pancakes. The 
graph indicates why they are shal- 
low, as their depth dimensions are 
regulated by the depth of the rhyolite. 
There is the possibility, of course, 
that deeper rhyolite layers will be 
much thicker and thus allow for a 
much larger replacement deposit. 

So far Amulet has discovered three 
large pancakes or ore bodies, lying 
close to surface. On Waite-Mont- 
gomery to the north, only one tremen- 
dous body has been located, but this 
is probably due to the fact that only 
a limited amount of work has been 
done. The body proven up lies in low 
ground at the side of a large hill. No 
effort has been made to test out the 
area under the hill. 

The whole area around Amulet is 
fraught with big possibilities. Quite 
a number of properties in the vicin- 
ity have opened out a geological 
structure very similar to Amulet’s and 
have encountered large bodies of sul- 
phides with chalcopyrite shot through 
them here and there. 

Though progress has been very 
slow, it has in no way detracted from 
the possibilities of a number of prop- 
erties. The information gradually be- 
ing acquired about the structure and 
ore deposition is bound to help the 
prospects in the efforts. 
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Boston Creek Now 
Employs 700 Men 


Boston Creek mining opera- 
tions are steadily expanding. A 
careful survey of the operations 
now going on in the camp shows 
a total of 700 men employed. A 
few years ago the camp was 
absolutely neglected. It is un- 
derstood that the completion 
of a couple of deals now pend- 
ing will add two more opera- 
tions to the camp’s explorations. 


CLERICY MINES HAS 
INCREASED CAPITAL 


Old Shareholders Will Get 
Two New For One 
Old 


At a meeting of Clericy Mines 
shareholders ratified a re-incorpora- 
tion of the company in which provis- 
ion was made for doubling the capi- 
talization from two to four million 
shares and giving each shareholder 
as of October 31, 1927, two shares in 
the new company, which will be known 
as the Clericy Consolidated Mines, 
for each share now held. As only 
about 800,000 shares are now issued 
this will leave nearly two and one- 
half million shares in the new com- 
pany to provide for future financing. 

Arrangements to provide $250,000 
for immediate development purposes 
are understood to have been practi- 
cally completed. The increase in capi- 
tal and the split-up of the stock to 
permit present shareholders to retain 
their full equity was explained by the 
president, J. S. Stratton, as being 
fully justified in view of the increased 
number and value of the company’s 
holdings and the fact that it would to 
some extent facilitate financing. 

The company owns six large prop- 
erties in the Dufresnoy and Clericy 
township areas and some very prom- 
ising showings have been explored. 
The president announced at the 
meeting that the work to date had 
indicated at least two promising 
mines on the company’s holdings and 
that some very interesting minerali- 
zation was being opened up on three 
additional properties. 

It was further announced that Jim 
Davis, of Windfall, Rouyn, fame, and 
Col. James W. Woods have become 
financially interested in the company 
and have agreed to act on its board. 


Good Indications on 
Grover’s Dupuy Group 

MONTREAL.—The location of sev- 
eral strong mineralized occurrences 
have been located on the property of 
the Dupuy Mines situated in the Des- 
meloizes township, in the Northwest- 
ern Quebec mining field. This prop- 
erty is being operated under option 
by the Grover Daley Mines. 

In order to assist in exploring the 
large acreage held by the company 
the Grover Daley management has 
recently given a contract to the 
Radiore Co. for an electrical survey. 
The development work in the Des- 
meloizes township during the past 
thirty days indicates that the Dupuy 
holdings occupy a most favorable lo- 
cation and the Grover Daley manage- 
ment has expressed its satisfaction 
with the results that have been ob- 
tained to date. 


Swastika Mining Co. 
Have certificate on Swastika Mining 
Co. What is it worth? 
About 12 or more years ago this 
company went through liquidacion and 
the shares are worthless. 


TO OPEN THOMPSON- 
CADILLAC AT DEPTH 


Company Orders New Plant 
For Gold Operation in 
Quebec 


Directors of the Thompson-Cadillac 
Mines, in view of the excellent results 
encountered in the sinking of the No. 
2 shaft to 100 feet and of the fact that 
the values in the crosscut and drift at 
the 100-foot level still hold up, have 
decided to immediately undertake a 
larger and more intensive develop- 
ment program forthwith. Managing 
director E. J. Thompson, who origi- 
nally staked the property, was author- 
ized after a conference with W. T. 
May, engineer for Canadian Enter- 
prises, to purchase a mining plant and 
complete equipment and _ proceed 
with the sinking of No. 1 shaft to a 
depth of 300 feet. The mining plant 
to be installed will consist of two 
boilers of at least 60 h.p. capacity 
each, a six-drill compressor and the 
necessary air receivers, hoist, pumps 
and complete underground equipment 
to insure rapid and efficient work. 
The shaft will be a three-compart- 
ment one with two hoisting compart- 
ments and a manway in which the air 
and pump lines will be installed. Sta- 
tions will be cut at 150 and 300 feet 
and as soon as the station is cut at 
the 300 feet a crosscut will be run 
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Astoria Rouyn Mines, Ltd. 


A good Board, good Management, and a 
good property are the three essentials of 
a successfal mine. ASTORIA ROUYN has 
them. For further information write 
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north a distance of 300 feet to inter- 
sect No. 2 vein located on the‘sur- 
face 90 feet north of the shaft and a 
shear zone 300 feet north where it is 
expected a large ore body will be in- 
tersected. At the same time drifting 
on No. 1 vein will be carried on east 
and west of the shaft. The mining 
plant is expected to be shipped to 
Amos, at an early date and immedi- 
ately the winter road is in shape will 
be taken into the poe Prepara- 
tions are now well in hand to house 
the plant so that no time will be lost 
in getting into actual operation. It is 
estimated that sinking will be com- 
pleted and crosscutting and drifting 
undertaken before the beginning of 
April next. 

The company is also considering 
the erection of a stamp mill to re- 
cover the gold from the high grade 
ore already on the dump. Should the 
vey ge > be erected a larger boiler 
will placed at No. 2 shaft which 
will enable drifting to be continued at 
the 100-foot level of this shait during 
the time No. 1 shaft is being sunk. 

The estimated expenditure to carry 
out the program laid out will be in 
the neighborhood of $100,000 and the 
money is now available through the 
Canadian Enterprises, of Montreal, 
who have purchased treasury shares 
of the company sufficient to supply 
the requisite amount. 

The results attained to date and the 
indications of the ore bodies opening 
out at depth look promising for the 
future. The necessary assessment 
work on the company’s claims in Ma- 
lartic and Rouyn has been performed 
for the year and stripping and trench- 
ing have shown the geology and for- 
mation of the Malartic claims to be 
similar in character to those of the 
Cadillac property. 


HATCH & PALMER 
Mining Engineers and Geologists 
ST. JOHN’S, Newfoundland 
H. B. HATCH Cc. H. PALMER 
Examinations. Reports. Exploration 


Imperial to Handle 
Home Oil Company 


CALGARY. — Drilling and _produc- 
ing operations on all Home Oil Com- 
oar properties in the Turner Valley 
ield, Alberta, will be taken over by 
the Imperial Oil, Ltd., if contracts 
signed by directors of the Home Oil 
Co. are approved by headquarters of 
the former firm at Toronto. 

This is announced by George S. 
Harrison, secretary of the Home Oil 
Co., following a meeting of directors 
in Vancouver. The signed contracts 
will be forwarded to Toronto. 

Under the agreement the Imperial 
Oil Ltd., will take charge of all drill- 
ing and producing. The Home Co. 
will maintain full control of its stock 
and will get full benefit from produc- 
tion of No. 1 and No. 2 wells, already 
operating. 

The contract calls for bona fide de- 
velopment of petroleum and natural 
gas on all Home Oil properties, It 


will relieve the Home Oil of further 
obligations in regard to drilling and 
will place the company on a dividend 
paying basis. 

quipment is being installed on the 
property by Imperial Oil by which the 
recovery of crude oil will be materi- 
ally increased. 

No. 2 well, which was taken over 
by the Imperial on September 1, is 
now down 2,700 feet and the drill is 
making about forty feet per day. 
Drilling operations will commence on 
No. 3 well as soon as a derrick can 
be erected and the necessary equip- 
ment installed. 

Dr. O. B. Hopkins, chief goles 
for Imperial Oil, is at present in Cal- 
gary to locate the site of No. 4 well. 

Major J. R. Lowery of Calgary, 
managing director of Home Oil, who 
is at present in Vancouver, has been 
investigating a proposal to refine, 
manufacture and distribute petroleum 
products. It is now under considera- 
tion by the board of directors. 
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WRITE OR TELEPHONE OUR NEAREST OFFICE 


Have your engineer check 
over these details of the Wilf- 
ley Centrifugal Sand Pump.He 
will see the special advan- 


tages at once. 


As the clearance between runner and follower plate of an 
ordinary sand pump increases by wear, the efficiency of the 


pump becomes less and less. 


By simply tightening an adjusting nut on the Wilfley, the 
entire bearing unit and runner can be adjusted to keep the 
clearance always the same. Maximum, uniform efficiency is 


thus constantly maintained. 


The wings of a revolving “expeller” throw the solutions 


AND OUTLET PIPES ARE NOT 
‘UMP 


INTAKE 
DISTURBED ON THE WILFLEY P 


The new Wilfley construction enables wear- 
ing parts, one or all to be 


exposed and changed 


to 
in.a few minutes instead of hours the old way. 


Simply loosen a bolt and remove a few screws 
and nuts and the case can be swung away on 
the crane. Runner unscrews and back the 
retaining nut off with it. Re-assembling is 
as quickly done. 


ized as the standard pump for abras- 


Recogn 
ive and hot solutions containing up to 70% 
and distances 


away from the shaft: This entirely eliminates the usual trouble- 
some stuffing box and the necessity of fresh gland water. 


Heavy and hard wearing parts render long service. 


MARCY BALL MILLS 
MARCY ROD MILLS 
WILFLEY TABLES 
WILFLEY PUMPS 
FALK GEARS 


TELSMITH CRUSHERS | EL PASO 


JeMIN E and 


DENVER, COLORADO, U.S.A. 
SALT LAKE CITY 


\MELTER 
SUPPLY ) COMPANY 


NEW YORK 


solids, pressures up to 90 Ibe., 
running into miles. 


Some users in Canada: 
Premier ‘ 
Granby 
Hollinger 
McIntyre 


MINING MACHINERY 
MILL SUPPLIES 
ELECTRICAL MOTORS 
ELECTRICAL SUPPLIES 
ASSAYERS’ EQUIPMENT 
CHEMICALS 


Made in Canada by William Hamilton Limited, Peterboro, Ont. 


the second shift to pick up 


While You Sleep— 
The Night Shift Works 


ND production, profits for shareholders go on unceasing—at the 
mines. 


The 5 o'clock whistle in most industries means a cessation 
of productive effort till the morrow. 
But the 5 o'clock whistle at a poe mine is merely a signal for 


followed later by a third. 
Continuous operation at the mines is no figure of speech—it’s an 
actuality. } 

In the course of a five-year period, ope Porcupine mill averaged over 
91% of the possible running time—possible running time meaning 
24 hours a day, 365 days a year. 


This mill 
hours. 
$66,000,000, an 


its dividen 


were the natural outcome. 
Funds invested with discrimination in legitimate mines work three 
shifts a day and never sleep. That's why legitimate mining has won 
such universal popularity as a medium for profitable investment. 


Homer LGibson 
and Company 
Bank of Hamilion Bldg 
Elgin 2241 Toronto. . 
BRANCHES: 


Timmins BeL..evii.e COBALT 
KIRKLAND LAKE Roun 
Supsury NORTH BAY 


Private Wires to All Branches 
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Many Are Looking For 
Strong Comeback in 
Amulet Shares 


Leading students of mining stocks 
express the opinion that the market 
is well primed for another substantial 
upward bulge only that is has lacked 
the proper leadership. Amulet was 
the leader in the general movement of 
the last few months, but immediately 
that stock stepped to one side, a gen- 
eral softening took place. This first 
hit some of the cheaper stocks, but 
the bulk of the large dividend payers 
have suffered materially, with the re- 
sult that a good many of them now 
are considered to be on the bargain 
counter, despite the view of some that 
the nee of the mining stocks are 
selling too high. 

The Quebec stocks have been some- 
what off color, but there are a great 
many who are gambling on Amulet 
coming back and assuming its old 
leadership. Opinion on the Amulet 
situation is divided. In another col- 
umn are presented views which come 
from a well informed engineer and it 
will be found that they fit in fairly 
well with the views of those who have 
taken a constructive attitude on the 


issue. 

The leading Kirkland Lake issues 
are down considerably. This is hard- 
ly surprising when it is considered 
that they have had practically a sum- 
mer’s run. The eastern part of the 
camp is looking well and is very ac- 
tive. This is bound to keep these is- 
sues in the limelight. 

Porcupine stocks have not been 
doing well. Hollinger has not restored 
the confidence that once reposed in 
this issue and which was shattered by 
a series of rumors. 

The McIntyre situation has not 
come forward as rapidly as the public 
would have liked. There have been 
flurries in Dome, but no news of any 
accouht to attract the s lators. It 
is understood that Ankerite, an old 
Porcupine proposition that has been 
well tested and proven, may soon be 
offered to the public. It is in con- 
trol of English operators. 

_ The best opinion is that the reaction 
in the mine shares has about worn it- 
self out and that a constructive mar- 
ket is to be expected almost anytime. 


Eldorado Shaft Has 
Passed 100-ft. Level 


The shaft on Eldorado Mines, Cen- 
tral Manitoba area, is now down 100- 
ft. It is intended to sink to 500-ft. 
The vein which was in the shaft at 
the start, dipped out around 64-ft., and 
it is standing so close to the shaft that 
it is expected that it will be cut when 
~ — is put in at the 125-ft. 
eve 


Radiore Contract For 
Dubec’s Quebec Group 


Dubec Mining Co. have had a staff 
of men on their property all summer 
cutting lines, ‘ing dipneedle and 
magnometer readings, trenching and 
surface blasting under the direction 
of Charles Spearman, and on his ad- 
vice the company have contracted 
with the Radiore Co. who are now on 
the property. 


Frontenac Oil Changes 


Shareholders of Frontenac Oil Refin- 
eries, at a special general meeting 
adopted a by-law providing for the in- 
crease of the company’s no-par-value 
common stock from 150,000 to 250,000 
shares. Changes in the by-laws were also 
approved providing for the election of 
more than one vice-president and an 
——. ye and to change the 

° e fiscal year of the 
from March 31 to July 31. ne 


50,000 Bbis. Daily 
at Tropical Oil 


Tropical Oil, subsidiary of Im- 

rial Oil, is producing 50,000 
Sania of crude oil a day in 
Colombia. The pipe line of the 
Andean National Corporation, 
which carries the oil to sea- 
board now has a capacity equal 
to that. 

Tropical Oil, besides supply- 
ing the entire needs of Colombia 
is shipping 1,350,000 barrels a 
month to North America. 


TECK HUGHES OPENS 
$1,000 ORE SHOOT 


Fabulous Value Being Secured 
at New 2230-ft. Level, 
Says Fred Verner 


Teck-Hughes Gold Mine may be re- 
garded and classed as the richest gold 
mine in the world, not as to tonnage, 
but as to the percentage of gold content 
in the ore. J. Fred Verner, of Arthur E. 
Moysey & Co., who has just been visit- 
ing Boston Creek and Kirkland Lake 
camps, tells one instance to back up this 
view. He says that in a recent find made 
on the 2,230 foot level, of Teck-Hughes, 
in 5% feet of ore, over $1,000 was aver- 
aged to the ton. This mine has very 
large ore bodies of phenomenal richness, 
and one has only to go through the new 
mill to prove how rapidly this mine is 
growing underground.” 

Mr. Verner says of Boston Creek: “In 
comparing Boston Creek with other 
camps, it must be borne in mind that 
Boston is but a baby, but, on each of the 
three places in the camp where develop- 
ment has been going on, results have 
been favorable. Considering its age and 
the amount of development shown, re- 
sults compare very favorably with its 
immediate neighbor to the north, Kirk- 
land Lake. An added feature to the po- 
tentialities of Boston Creek camp has 
been the recent development on the 
Amity property, situated practically at 
the Boston Creek station of the T. & 
N. O. eee where an extensive depth 
of copper gold bearing ore has been de- 
veloped to the depth of 125 feet, and, 
after making ye examination of 
that property, I think the mine has good 
possibilities of success. My reason for 
so believing is that diamond drilling re- 
sults have revealed high grade copper 
values associated with gold to a depth 
of 300 feet, at which point the drills were 
pulled, and plans for sinking the main 
shaft to a depth of 1,000 feet have been 
made already.” 

At the Barry Hollinger mine, since a 
very large ore body of high grade has 
been opened up at a depth of 1,000 feet. 
engineers representing big capital have 
attempted to negotiate deals for prop- 
erties nearby and for which the owners 
are asking now quite substantial sums. 
As a result of the Barry Hollinger suc- 
cess, the directors of the Boston- Mc- 
Crea property, adjoining Barry Hollin- 
ger on the east, have decided, not only 
to resume operations, but to finance a 
big program of development work, as the 
main vein on the Barry Hollinger is 
traceable across the Boston-McCrea 
boundary and the limited amount of de- 
velopment done justifies their action. 

Boston Creek camp, from a geological 
point of view is somewhat similar to 
that of the now famous Kirkland Lake 
come, and, in each instance where work 
has been carried on, gold values increase 
on each succeeding level when opened 
- This is more noticeable in the Sorry 

ollinger, as, in clearing up the floor 
of the drive from the 1,000 foot level, it 
was found to be richer than in the backs. 
In the next big development—that of 
sinking a winze from the 1,000 level to 
a depth of 1,500 feet this fact ought to be 
proved beyond a shadow of doubt. These 
extra 500 feet in depth will go a long way 
in proving to the world whether ore 
bodies in the Boston Creek camp are 
deep-seated. 

In the eastern section of the Kirkland 
Lake such properties as Bidgood, Paw- 
nee Kirkland and Conroyal are develop- 
ing into large mines. All three at the 
present time are working in ore which 
would compare favorably with that in 
the centre of this camp, and within a 
year, Mr. Verner believes, the eastern 
section will make practically another 
new camp with the above-named prop- 
erties as likely producers. 


Over 


$1,500,000 a Month 


It is reliably reported that present 
developments at 


ABANA 


MINES, LIMITED 


property are now opening up ore 
bodies at a rate of upwards of 
$1,500,000 per month. 


We Recommend the Immediate 
Purchase of Abana Shares. 


FURTHER INFORMATION ON REQUEST. 
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THE FINANCIAL POST 


ANKERITE PLANS 
MILL INCREASE 
IN NEAR FUTURE 


(Continued from page 29) 
that more selective mining makes the 
operation quite attractive from a 
profit standpoint. 
On Profitable Basis 
Handling an average of 224 tons 
daily in August and September, the 
operation has shown profits of $3,500 
and $2.700 respectively. One of the 
interesting facts about the operation 
for these two months is that costs 
averaged $4.55 per ton. This is on a 
level with McIntyre and Hollinger 
despite their large tonnages. 


Ore reserves of the mine are rough- 
ly estimated at around $3,000,000. A 
better idea of the operation can be 
gathered by estimating the value of 
the ore at 60,000 tons of $9 ore for 
each 100 ft. of depth. Indications are 
however, that when the 475-ft. leve 
is fully explored these figures 
may be materially increased. ; 

It is now proposed to diamond drill 
veins 1 and 2 and open them up at 
600 ft. and to drill No. 5 vein and 
open it to 600-ft. with a winze. The 
main shaft will likely be carried right 
through to 850 ft. and meanwhile 
some mill changes will be made to 
bring about the first tonnage increase 
and this should soon be stepped up 
to 300 tons daily. 


MINING STOCK QUOTATIONS 
Week Ending November 8 


Div. Yield High Low 


Rate for wk. for wk. 


3.30 2.90 
40% 30% 
1.18 1.12 
2% 2é 
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. 2% 
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Castle Tre..... 
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Cons. Smelter .. 
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Copper Hill.... 
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Se 
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C. American. .. 
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Dome Mines . 


6" 
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Gold Hill... .... 
Gold Ore...... 
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Granada Rouyn 
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Harvie Exp... . oft ise 
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Hillerest c 100 6 10.00 
Hillcrest, pref.. 100 7 7.77 ; 
OS eee nace cede 265 

Hollinger...... 5 26 7.45 17.45 
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Int. Nickel.... $25 $2 3.00 68% 
Jackson M 1 Skee wees. 4 
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Pore. Crown... 1 
Pioneer 1 site 
Potter Doal....None .... 
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Under the personal supervision 
of one of the most experienced 
drillers in Canada—expert work 
with the last word in diamond 


drill outfits, 
Pioneer Prospectors Association Limited 


1209 Northern Ontario Bldg. - 


Toronto, Ont. 


BETTER DEAL FOR 
FLIN FLON, SHOULD 
WHITNEYS STEP OUT 


Rumor That Mining Corp. 
Can Do Better With the 
Sherritt-Gordon Group 


There is nothing definite in regard 
the Flin Flon situation in Northern 
Manitoba. If the rumors that are 
about are to be accepted, the possibil- 
ity of the Whitney interests of New 
York turning down the option which 
they have to Dec. 1 to take up, is not 
to be considered as a bearish factor, 
as has been the case in the past. 

It is understood that large mining 
interests are waiting to see if the op- 
tion is dropped and if it is, they are 
willing to take it up and make a much 
better deal with Mining Corporation. 

It is believed that these people are 
closely identified with interests taking 
a strong position in the Sherritt Gor- 
don Mines to the north, and they would 
like to have the complete smelter and 
power rights for the area. With con- 
trol of these two large mines they 
would be in a position to dictate a 
strong position. 

The Whitney people have not fath- 
omed the problem in regard the Flin 
Flon ore as yet. They have had no 
trouble with the metallic ores. This 
is the class of material which was 
shipped to Denver and tested out in 
laboratories and a satisfactory pro- 
cess worked out, 

However, in further opening out the 
mine, it was found that there was a 
tremendous tonnage of low grade ore, 
a serecitic schist called collide of 
slimes, and this has provided a new 
metallurgical problem. 


SWEDISH AMERICAN 
PROSPECTING COMPANY OF 
CANADA, LIMITED 
215 Metropolitan Bldg. 
Toronto 2, Ont. 

26 Beaver Street, New York .City 
HANS LUNDBERG 
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Listed and Unlisted Securities | 
G. H. GUY & CO. LiMiTED | 


202 Blackburn Building, OTTAWA 


1,-1b. tin, $1.50 
1-lb. glass humidor, $3.00 
Tareyton is also put up in 2a peeket 
packages. Heavy foiland 
and specially sealed by the “‘Fajk” pat-. 
ented process, which assures the 
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All Stocks and Bonds bought and sold for cash. 


No commission charged. 


Durant Motors, Mount Royal, Fiske Gold, 
Associated Gold, Brooks Steam Motors. 


Preferred Securities Corporation 
Limited 

18 TORONTO ST. 

TORONTO 

Elgin-1973 


120 ST. JAMES ST. 
MONTREAL 


Main 1949 


VIGILANCE 


UCCESSFUL investment or 
speculation in mines requires 
first of all eternal vigilance. 

Action should be based only on 
the most recent and accurate in- 
formation obtainable. 


At the very outset of our business 
we laid the foundation of a system 
of securing basic and first-hand in- 
formation from original sources. 
The growth and perfection of this 
organization places us in a position 
to render advice and service of an 
extraordinarily valuable nature to 
our clients and we are as vigilant 
in your interests as we would be 
in our own. 


Solloway, Mills & Co. 


Members Standard Stock and Mining Exchange 
20 Years’ Mining Experience 
Metropolitan Building Toronto 2 
Telephone Elgin 6371—Ten Lines to Central 


OTTAWA MON 
34 ELGIN ST. seen - 


package, no unnecessary weight, bulleey | 
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